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£ rises 


| Prince to receive $87m a year 

Hidden commissions 
charged on some 
Saudi oil deals 




BY RICHARD JOHNS 


“-a.-.- ■•- - r ; • GOLD rose In - London ■ * , 

Textile millionaire Lord Kagan, oh fears of farther -Middle East because Of 
wanted to BrUalh ta connection .tension to close at ¥S39 Jl Back Consultants, 
with alleged excfcangecoitfrol and Page 25 A . . 

_ ^ a m % b. — - - ™ • • far IflSCT AlNfl 


offences and -farad, was arrested 
yesterday inParis. 7 

’ . The. Director of Phtilic Prose- 
-cations -.safd extradition docu- 
ments would be prepared. , 

■ Lord K4gaw, 64,.whofpunded ' 
the Gapnex raincoat group* be- 
came ■*. life peer .in ;iS76 in Sir 
■ Harold * Wilson's * " resignation 
honours list. . ■ 


At. least one important deal being identified. 


72JB (72 J). : DOLLAR fell in 


the deal was being 


-m STERLING was firm, eainlne & a s teen concluded on this basis _ When the deal was being 

TftSf 8,01:6 terms of the agreement negotiated in December the 
m between Saudi Arabia and AGIP, official rate for Saudi oil was 
ltett»d|weJ^i^Tindea: rose to the subsidiary of the Italian- $18 a barrel and a total commis- 
: “ DOLLAR fcU “ state hydrocarbons group ENT. sion level of $8 was envisaged. 

were 'revealed last November The Saudi price then went up 
and the contract was suspended, to $26 and a number of other 


w?5f Divera hampered . 

i :"i* LIJjM Y Bed weather again prevented 
divers finding the cause of a 
dend min- ' pip^fine'oix ieak 'which hai led 
' to the shutdown • rrf tfte: Thistl y 
-,n " : *** Field in life UK’s sector of the 
c °urj?.^ North Sea. Back Page - -■ • ■ 
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It involved the payment into a individuals who were to have hen approached last December 
Panamanian, bank account of received a st^are of the sub- with an offer of not less than 
$1.26 for each of 100,000 barrels merged premium were cout out 300,000 barrels a day for one 
a day that Petromin (the Saudi of the deal. year, with an option of another 

state oil corporation) was to Evidence that malpractices two years’ supplv at a premium 
have supplied to AGIP. are continuing, notwithstanding 0 f $5 „ver the official price. 

Despite the scandal over the th p ENT affair.' comes at a time The Saudi intermediary act- 
I tali an deal, and a pledge made wh en “ direct ” sales agrements j n « on behalf of one of the 
in January by Crown Prince between Saudi Arabia and state most senior and powerful 
Fahd to stamp out corruption, or. quasi-state purchasers are members of the royal family, 
Saudi Arabia has since final- rising fast. thoueh not in office or in the 


members of the royal family, 
though not in office or in the 


Rigchepks 

AH floating oil rigs in Norway’s 
sector of the'^Nortti Sea will 
undergo saf ety checks in the " 
next, two to : tiiree ‘ months, fol-: 
lowing the loss -of the hotel rig 
Alexander Kielland. Page 3 ; 

Sadat 4n JU.S-. 


Trade-wetted 
Index to« 7 i>asi 


, if Ik Jb Id Hi Ay | 

late selling to DM 1.9455 
(DM 1.9650), but Its Index was 
unchanged at 9L8. Page 25 


Preside nt; Carter and President ♦ EQUITIES were unsettled by 
Sadat' of Ejjypt began j two days' in te rnational tension and UK 


of talks Involving Palestinian economic surveys, and the FT business 
autorlbmy rou' ■■•the- West "Bank 30-Share index lost &9 to dose and a 
- and Gazai JPSige 4 . "at 42g.7. The Gold Mines Index 77 cents - 

‘ Lil^for killer ‘ ;. >dvanced 25^ to 312.9, Page 28 

" Mortnaiy: attendant - -James' ' • GILTS responded to selet 
: Haridhs, ‘ 29, . described ^ as; a investment demand with g 
; .-’“sadistic . \ psychopath,^ was of. up to a.}in Aborts and lo: 

...^aiTed .for. life at Glasgow High The Government Secur 
; . Gourt after admitting loilinglus . Index; ruse 0.23 to .6497. 


pected to rise to 2m b/d by the ““ be able i0 deli ' rer on 


end of this year, 
tracts involving 


business associates are receiving have been signed. 


So far, con- 
859,000 b/d 


deal. 

Another offer reported to the 
Financial Times for 45,000 b/d, 


VUJ&MVD3 ftMuwflira aic 1 cvcivuig wwv .11 j . T 

$1, and a European intermediary At the current production * 


advanced 25w5 to 312.9. Page 28 Payments axe being made into 
' • - anstalten, or collecting agencies, 

# GILTS responded to selective Liechtenstein, where banking 


rate of 9.5m b/d, the upper 
limit allowed since the begin- 


based trading company, fell 
through at the last moent just 
after the furore over the ENT 


investment demand with gains 
of up te a .} in shorts and longs. 
The / Government ; Securities 


prevent 


recipients 


ning of 1979. the Government’s Iurore over me " 

fellow shareholders in the :J5 aL ,. , _ . _ 

Arabian American Oil Company LOnuHUGCl OH oSCK Page 


• ■ r " -sefthmee was “liable: to -mton v • STREET wax up 0^2 

• ■■■ > •: , £; au /, • h afa te’ -'-Mte -close. 

-- vi”* 21;- . Fo^gn .Mi|ogt eis- o£>fixe.SOtt|h cussing the possible acquisition 
s bSJches in 

•. -.d Lima, Peru,,^todW to ^Kscpss France Jrqm . the. Uoyds Ba£nk 
f. .T!«5---5£t^ towards tbpumds of g^p. Back Page .■ 

. Cuban refugees ;at.the^ ^Peruvian m 

Jkntoassy in Hasfanjt Page 4 ^JAPANESE Finance Ministry 


Edwardes near victory 
as strike call is defied 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


- ' * Soldiers freed 


BJgta-wing • 'militiamen.-’- in 
Lebanon , released '.six Irish 

soJdiers they , ;kidnapped on ^ ;' RHODESIA’S tobacco 
Monday-- 1 after a gun, battle in . auctions opened . in .public in 
: which air. . Irishman - s was - Salisbury- fortiie first time since 
wounded; •• . ‘ : J985. Badt ."and Page 27 ■ 

Kelly inquest # GOVERNMENT, would' con- 

Fbliee; ^bte -Rdberi . Evans. ' 

. said.he sprained his' .own wrist v!fi_ 

and broke James Kelley’s ribs, f? 1 ® wt in, P ort 

while trying tff revive hL with aV? fl rS Joh?KteS 
heart j massage.- - Evans was' ' ^ d J ^ Nott 

^vmgvwldetice at the Inquest- saio. a 
mm Kelly'S death in police • PORSCHE of West Germany 
custody -."at .■Merseyside last ..j^ -to -develop two' new Lada 
June.- . models. The Soviet-built car is 
'■'■mm*' ' ' ; to be launched intheU.S. next 

Bn Uttos ni over ; - year. Page 5 • 

Pawn’s rai^aty GoveirmiMt m m nAn "*r *mjKRR have h»n 


• JAPANESE Finance Ministry 
. official is' to visit Middle East 
. : oil producers later this month 
In a hid to' attract funds to boost 
-j. . the yen. Page 4 
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r Kelly in quest 


SIR MICHAEL EDWARDES, tion to the pay package was ham, around 800 workers pro- 
chairman of BL, was poised last given a considerable lift y ester- ducing the Sherpa van have 
night for another dramatic day. A meeting of more than already walked out. Te remain- 
victory over the trade unions. 5,000 workers at the Cowley ing 1,600 workers there meet 
More than 80,000 of the 86,000 body plant, Oxford, voted by a today to decide whether to join 
manual workers in . BL*s cars majority of 6 to 4 against strike the dispute, 
division are expected to report action, spurning both the advice Around 2,000 employees pro- 
for work today, defying a strike of their own shop stewards and ducing the Land-Rover and 
call in protest at the company’s union negotiators. Range-Rover models at Solihull, 


call in protest at the company’s union negotiators, 
decision to impose a controver- BL insists that employees who 
slal pay package unilaterally. ’ attend for work are deemed to 
But BL management’s delight have accepted the pay package 


BL insists that employees who Birmingham, are also committed 
attend for work are deemed to to strike action. 


But BL management’s delight have accepted the pay package The Jaguar model, which is 
was tempered by the knowledge and its linked productivity also in short supply, is 

that those workers still pro- changes. Some 33,000 workers threatened hy walkouts over a 

posing action are producing at 14 BL plants including grading dispute at the two 

models currently in short Cowley reported for work Coventry plants. 


•Secretary for Trade John Nott 

said. Page 5 ' 

• PORSCHE of West Germany 
•is to develop two new Lada 

. models. The Soviet-built car is 
to be launched in the U.S. next 
year. Pages 

• ROAD HAULIERS have been 


models currently in short Cowley reported for work Coventry plants, 
supply— -the Land-Rover, Range- yesterday. Having scored such an im- 

Rovar, Jaguar cars and the Moves to mobilise • union portant victory in the face of 
Sherpa van. opposition across the company official union opposition, the 

And although co-ordinated to the management proposals management can be expected 
national union opposition has have brought little response. . to tread carefully in imposing 
crumbled in the -face of the’ The central bargaining itsi controversial new working 


crumbled in the -face of the’ 


tough management line, shop machinery at BJL, the Joint practices. 


to tread carefully in imposing 
itsi controversial new working 


stewards are preparing for “ a Negotiating Committee, appears 
guerrilla camDaign ” against to have been discredited in the 




Negotiating Committee, appears The key battle will be fought 
to have been discredited in the at Longbrideg, Birmingham, 
latest pay round. Instead shop where the Mini Metro is 


J ] 


:. 1 S d -»»»“£■■??■ ^ -AaoelMtotL 10 reduce their 
fleets’ to. cop* '-with rate cutting 
Min^ter Z^filrar. Ali Bhutto, - caused by ToW growth in 

. 'qkpbrts : Pa ® e 6 

Philippines "President Marcos • TtECESSION j n European 
launched, a frog breeding pro- : frock uwrketk during this year 
-gramni^ainied -at the gourinet and. , next as- predicted by j 
market«t :trf " the U.S^ Europe Economic -Models, the London 








and : Japan.; : -r ' . 

' ; _- ?: '■ '' 

Tnri^y^pQKrty Under Secre- 
tary fot Trade, ^ "3111 enf" Grturk- 
men, was sdapt. and wounded in 
Ankara:.. ;?. -j.- • •' -. '■ ■ ; 
Colondri^; ^Uctent - wounded 
during: the. takeover.. d£ Di e 
Dominican Tt^ublic Embassy 
In Bogota; ;bnL February -27 died 
in hc^jttal : :; •’ ' J . '■ ; 
Swissbem . Maaro Btoggi, ’-40, 
became the'Dist -person, to cross 
■the-'Ajps: in,:a^pbWered ' hahg- 
gtider; i- .- - ■? ." > - : • • 

ttik '.;. ^Finandai; ... . Tones . 
apo|s%|;e& : 'for errors -eon- • 
tahMsT in this Issue whidh 
are due to ttsoffiefaj action : 
by proof-readers who are 
apephiBlis ^M' -fite National 
. Graphical J Association. , ' 


; consultancy Page 5 

-•.-POST-OFFICE industrial 
action .by computer staff was 
authorised by toe Society of 
Qiyil and - Pttolic Servants. 
Page 8 

• - RENDS Corporation of the 
U.S. completed the £7.65m pur- 
chase form Britain's Hawker 
■ Siddeley of the outstanding - 50 
per cent of Bendix-Westing- 
. house; the UK automotive brake 
and component maker. Back 
Page; News Analysis, Page 7 

C0MMMI £S 

•t M remA Mn Distailieries 
' pretax ’ profits rose 
£34 la 1 - “to £3.-03m . on sales 
^^jtoead-at £38. 43m. , Fage 
Back Page 

-•' ERITH & CO, builders’ 
merchants, lifted 1979 taxable 
profits by £480,000 to a record 
£i&m. Page is 


changed working practices latest pay round. Instead shop where the Mim Metro is 

which the management insists stewards at the 36 BL Gars scheduled to be launched in 

BL Cars’ gamble, after five plants are determined to go it October. Shop stewards there 
months' abortive negotiations alone : in looking after the have conceded that there is no 

with the- trade unions, that it interests of their mebers. support for a walkout at the 

could side-step organised opposi- At Common Lane, Binning- moment. 

Gibbs takeover terms agreed 


BY MICHAEL LAFFEftTY, BANKING CORRESPONDENT 


THE HONGKONG and Shang- had 40 per cent chant bank under foreign 

hai Banking .Corporation has The acquisition signals a control. 

agreed terms for the takeover move by Hongkong and However, committee members 

of Antony Gibbs, 'the small City Shanghai into more specialist indicate that the committee 

merchant bank: The deal values banking activities in London. Its - takes a pragmatic attitude to 

it at about £17*m. wholesale bank business there such matters. 


foreign 


it at about £17im. wholesale bank business there 

Shareholders can take either is planned to work closely with 
85p per share, or 90p in- the Antony Gibbs, 

Hong Kong bank’s shares. Pre- The ' acquisition raises ques- 


planned to work closely with A decision will have to be 
□tony Gibbs, . taken. Hongkong and Shaihghai 

The ' acquisition raises ques- hopes Gibbs will be allowed to 


ference shareholders are offered tions about Antony Gibbs’ con- stay in the group, but if it is 
42p in cash for each share. turned membership of the asked to leaye, Hongkong and. 

The directors ahd other family Accepting Houses Committee, Shanghai is not likely to be 
shareholders . . have - already traditionally the elite club for particularly concerned. . It 
accepted - the. offer for shares London merchant banks. already has the same privileges 
equivalent to 32- per cent of the It has. been thought in too a & accepting bouses in re- 


accepted -the. offer for shares London merchant banks. already has the same privileges 
equivalent to 32- per cent of the It has. been thought in too as accepting bouses in re- 
capitaL This gives Hongkong past that the UK authorities discount facilities for its hills 
and Shanghai more than, 70 per would not approve of commit- at the Bank of England, 
cent of toe. shares — it already tee membership by -any mer- Lex. Back Page 
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Khomeini U.S. telephone 

sneers at . 

Carter’s COUlp 3 II 16 S S 6 1 

sanctions for contest 


Sig n ifi can t and increasing volumes of Saudi Arabian oil are being sold 
at premiums up to U.S. $4 or 5 per barrel more than the official price of $26, 
because of disguised “ commissions," according to industry executives and 


— Exxon. Socal, Texaco and 
Mobil — are. lifting 7.2m b/d, 
but have been warned that their 
entitlements will be cut back in 
future as a proportion of the 
total output. 

One international oil com- 
pany is understood to bave 


ised at least one other deal for a Under existing contracts, the iin e 0 f succession even offered 
similar amount of oil where the voluem is nearly 1.5m b/d com- a 50 cent per barrel share to 
hidden commission is under- pared with toe maximum per- the executive approached The 
stood to amount to $4.17 per mitted output of 9.5m b/d (ex- 0 f tbe commission it was 
barrel. This gives an actual eluding toe kingdom’s share of proposed would be paid into a 
price of over $30, although Pet- output from the Neutral Zone. Lebanese bank 

romln will receive only the offi- which is fully committed to toe ^ _ . . . iV 

rial selling rate of $26. state’s partners in the two ven- offe / Y |,a . s r^u 8 ®** th e 

Tbe major share -$2.40 a tures in the zone). rompany, but it was !eft m no 

barrel amounting to $87. 6m a Sales by Petromin are ex- V --Li_ 

year — of toe " premium" is 
going to a leading second- 
generation prince. His Saudi 


The offer was refused by toe 
company, but it was left in no 
doubt that toe intermediary 


By Simon Henderson in Tehran 

and Jurek Martin in Washington 

IRAN YESTERDAY reacted to 
the new measures against it 
announced by President Jimmy 
Carter of tbe U.S. on Monday 
night by accusing the U.S. of 
pursuing “ imperialist designs ” 
under theh cover of concern for 
the diplomatic hostages. 

At the end of an extra- 
ordinary meeting the ruling 1 
Revolutionary Council played 
down the significance of the 1 
hostages, and interpreted the | 
severance of diplomatic rela- 
tions and other moves by toe 
U.S. as a general attack on 
the Iranian regime. . 

Sneering at the new measures, 
Ayatolah Khomeini, the Iranian 
religious leader, welcomed the 
ending of ties between Iran and 
the U.S., saying that it is ** the 
one thing that Carter has done 
in the interest of the opressed." 
He also caled for the overthrow 
of President Anwar Sadat of 
Egypt and President Saddam 
Hussein of Iraq. 

Iranians do not appear to be 
taking the trade embargo very 
seriously, judging by the reac- 
tion of officials. Given that U.S. 

Iraq dispute and metal 
market reaction, Baek Page; 
Other developments. Page 4; 
Editorial Comment, Page 14 

exports to Iran have dwindled 
to almost nothing. Us real effect 
will ' depend on the degree of 
support Mr. Carter is able to 
arouse in Western Europe and 
Japan. 

But in a warning to allies of 
toe U.S. which might contem- 
plate supporting action, Mr. Ali 
Akbar Moinfar, toe Oil 
Minister, said that any country 
which imposed sanctions would 
be cut off from Iranian oil 
supplies. Iran claims that oil 
exports are running at 1.7m to 
2m b&rels a day, at least half 
of which goes to . Western 
Europe or Japan. 

Worries about toe effective- 
ness of. the new U.S. sanctions 
were also expressed by Mr. 
Carter's domestic political 
opponents. 

Doubting whether trade sanc- 
tions would bave any impact, 
Mr. Ronald Reagan, the leading 
contender for the Republican 
party’s Presidential nomination, 
said that the latest package was 
H just more of the same, and it 
was wrong from toe first” 

Senator Edward Kennery, Mr. 
Carter’s Democratic party, chal- 
lenger, said he would not 
“ second guess " the President’s 
initiative, but added that, for 
sanctions to be truly effective, 
they would require “ an extra- 
ordinary degree of co-operation” 
from U.S. alllbs. He implied, not 

Continued on Back Page 


BY STEWART FLEMING IN NEW YORK 


THE FEDERAL Communica- 
tions Commission has approved 
a sweping de-regulation of the 
U.S. telecommunications indus- 
try. 

The derision opens the path 
towards unfettered competition 
between the major telephone 
companies, such as American 
Telephone and Telegraph, and 
data processing companies like 
International Business Machines 
(IBM), providing computer- 
enhanced telecommunications 
services. These are services for 
transmitting information which 
has been procesed by computer 
technology. 

The commisison has voted by 
five to wto aginst requiring cor- 
porations offering enhanced 
computerised telecommunica- 
tions services to get prior 
approval before offering such 
services. It has also voted not 
to regulate the tariffs they 
charge. The de‘regulation pro- 
cess will come into effect over 
the next two years unless it is 
successfully challenged in the 
courts. 

The commission itself is ex- 
pecting legal challenges to its 
actions, which promises to 
accelerate far-reaching changes 
in the structure of the U.S. tele- 
communications and data pro- 
cess-ing or computer markets. 

Assuming it survives any 
, legal challenges, toe new com- 
mission policy will free Ameri- 
can Telephone and Telegraph 
from a 1956-anti- trust consent 
decree. 

The decree effectively barred 
the company from offering un- 
regulated telecommunications 
services. Thus, it has kept it out 
of the growing mrket for trans- 
mitting information which is in 
some way changed by the appli- 
cation of computer technology. 

Rapid evolution of electronic 
technology has been steadily 
eroding the demarcation .lines 
which appeared to exist between 
telecommunications and data 
processing. Major corporations 
such as IBM and Xerox have be- 
gun to develop their own com- 
petitive telecommunications 
systems whicb will, for example, 
allow computers to communicate 
with each other, or the trans- 
mission facsimile’s over tele- 
communications systems. 

These companies can now ex- 
pect that the services they are 
planning to offer will not be 
brought within the telecommu- 
nications business from Ameri- 
can Telephones, a company with 
assets of more than $100bn, 
quarterly net profits of over 
$lbn, and a formidable reputa- 


tion for original scientific re- 
search. 

The commission has in effect 1 
decided that it can no longer J 
effectively distinguish between , 
telecommunications and data 
processing. Therefore, it is ceas- 
ing to regulate these overlap- * 
ping markets. 

It is intending, however, to 
continue regulating the basic 
telephone service for both busi- 
ness and individual customers, 
but with some changes. Thus. | 
American Telephone and its 
smaller competitors in the tele- 
phone industry will be required, 
by 1982, to sell telephones to 
customers' rather than lease 
them. With about ITOra tele- • 
phones in the country worth 
around $10bn in the telephone 
companies rate base, this is a 
major shift in the competition 
structure. 

The commission’s decision 
reflects the further evolution of \ 
an existing pro-competitive 
trend in the agency which is / 
frequently dated back to the 
commission’s Carterphone Com- 
munications Company decision 
in 1968, which encouraged com- 
petition with American Tele- 
phones in the provision of Tele- 
phone Instruments. 

The commission’s de-regulation 
move is being carefully 
structured in an effort to 
prevent American Telephones 
and other large telephone com- * 
panics from using the 
financial strength from their 
telephone business to subsidise 
the data processing services 
they are expected to offer. 
These must be made available 
through separate subsidiaries. 
The U.S. Congress has been 
grappling umcuccessfully since 
1976 with legislation which 
would in part achieve >the same 
objective of deregulation as the 
commission. 

American Telephones has 
cautiously welcomed toe com- 
mission’s derision. Mr. James 
E. Olson, vice chairman, said 
the company “looks forward to - 
competing in a de-reguiated 
terminal market and in data 
communications products aqd 
services.” 

However the company has 
some reservations about the 
derision, in particular the brief 
transition period proposed. 
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OECD report on Spain warns of rising inflation and a worsening payments balance. Robert Graham reports 


Spectre of unemployment grows as recession deepens 


ANY CONVERSATION about 
the Spanish, economy is these 
days dominated by two themes: 
the rising numiber of unem- 
ployed and the return of 
inflationary trends. Both these 
elements are highlighted by the 
latest OECD report on Spain 
published today. Neither is par- 
ticular to Spain, but Spain has 
to face op to them differently 
because, unlike the rest of 
Europe, it has witnessed an 
ererdeepening recession since 
1976 and has far weaker 
economic structures. 

As unemployment has been 
a comparatively recent 
phenomenon, relatively little 
thought and even less adminis- 
trative machinery has been 
devoted to dt in the past This 
has changed over the past two 
years,, when 500,000 people 
have tost their jobs, according 
to official statistics. By the end 
of 1979 total unemployment was 
1.33m, equivalent to 10.2 per 
cent of the' active population. 
Even now, though, at least 40 
per cent of all unemployed 
people do not receive any 
benefit 

The worrying aspect of this 
is that the upward trend in un- 
employment has shown no sign 
of slackening. In ifbe last 
quarter of 1979 the number of 
jobless rose 100,000. The 
reasons for this are not difficult 
to detect 

Domestic demand, except for 
foodstuffs and certain services, 
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remains - weak and investment 
continues to stagnate except for 
a few isolated sectors like 
mining mid energy. To survive 
high wage .costs and heavy 
financial overheads, companies 
have sought to economise by 
shedding labour. Workers, 
especially in the Basque 
country, the industrial heart- 
land of Spain, are being made 
jobless with increasing fre- 
quency through bankruptcies 
and temporary receiverships. 
Last year, over a third oif.aH tile 
new unemployment registered 
occurred in the Basque country, 
and much of that round Bilbao. 

These were more often than 
not jobs in traditional engineer- 
ing and steel -making concerns, 
whose owners either cannot 
afford new investment or who 


will only consider new invest- 
ment outside the Basque 
country. Where the latter 
occurs, it tends to be capital 
intensive. 

The greatest incidence of 
unemployment continues to he 
among first job-seekers. Last, 
year this rose by 12,009 and now 
represents 40 per cent of total 
jobless. The difficulty in finding 
jobs among the young applies 
to all educational levels, not just 
those without qualifications. 

The Government has pro- 
duced no formal growth projec- 
tions for the current year. Hav- 
ing twice changed its forecasts 
last year which even then 
proved over-optimistic, it pre- 
fers not to make itself a hostage 
to political criticism. But 
several institutions have offered 
their own estimates, and these 
vary from an optimistic L5 per 
cent to zero growth. - - 

Banco de Bilbao, which is 
closely involved with a wide 
cross-section of industry and 
commerce, has predicted 0.8 per 
cent in gross domestic product 
against 1.5 per cent last year. 
The bank reckons the sole 
stimulus will come from agricul. ' 
tural setcor, and to a lesser 
extent the tertiary sector. 
Private consumption and fixed, 
capital investment will be static. 
A decisive factor will be a 
lower level of stocfcbuilidrig by 
companies who will only do tire 

minimum necessary. 

. With its ear less dose to the 
ground, the OECD report comes 


to. a similar cbndusicm. hut also 
offers a faint hope that private 
investment might pick up. 

Accepting the prospect of 
stagnant growth, Spain will 
have witnessed an average 
annual growth in GDP over the 
past five, years of little over 
2 per cent. In the past two 
years the Government had been 
hoping for rates of double this. 
So long as this low growth con- 
tinues there is little hope of 
alleviating . the employment 
picture. Indeed, unemploy- 
ment will probably reach 1.5m 
this year, and it is reckoned 
that the economy has to grow 
at about 4 per cent for employ- 
ment to stabilise and perhaps 
.drop marginally. 

A study of the Spanish 
economy in the 1980s published 
last week by Banco Urquijo 
makes a stark forecast It says 
an optimum situation over the 
next decade would be for Spain 
to raise productivity by 4 per 
cent a year and cut unemploy- 
ment by 100,000 each year. But 
to do this, GDP must grow in 
real terms at above 6.5 per cent 
a year. . • 

At one level the Government 
has little alternative hut to seek 
to " institutionalise ” unemploy- 
ment If new jobs cannot easily 
be created, provision has to be 
made to p rotect those who are 
unemployed. As this is costly 
and could be counter-produc- 
tive, the Government is watch- 
ing with interest the 
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phenomenon of workers com- 
ing off unemployment benefit 
after the 18-month maximum 
Hmi t. The Government insists, 
.with some justification, that the 
Spanish s ystem of holding 
down more than one job and 
the Institution of the extended 
family, provide hidden, social 
safety valves. 

The authorities are also hop- 
ing like the OECD that s ooner 
or later the private sector win 
turn again to i nvestment. Yet 
investors are. wary 'because, 
medium-term finance, r emains 
difficult Confidence i n expan- 
sion is also conditioned by the 
many who are still paying the 
price for over-investing in 
1973-74. The main stimulus 
therefore will probably have 
to come from the public sector. 


and here the Government has 
in mind a greater emphasis on 
housing. 

TThe temptation to increase 
public spending and raise the 
large public sector deficit of 
Pta 394bn (£2.5bn) air the year- 
end, -may prove hard to resist. 
Last year public spending was 
held in check, largely because 
of a four-month delay in approv- 
ing the budget. 

Thus there will be an overlap 
this year and the - authorities, 
who have yet to announce 
money supply targets for 19§0, 
may have a more difficult time 
administering the continued 
.tight control of credit to the 
private sector. 

With a 78 per. cent depend- 
ence upon energy imports, 
Spain’s economic, performance 
will be conditioned, as last year, 
by the price of crude oil. Taking 
into account special oil -deals 
and a greatly reduced' need to 
rely on the spot market,- optimis- 
tic forecasts talk of an average 
cost per barrel of $80 for Spain’s 
51m-ton needs. 


Such a price could permit 
GDP grovjth of 1.5 per cent* 
according to the Spanish 
Bankers’ Association. Taking a 
cost per barret of $32.5, growth 
-would be 0B per cent This in 
turn foreshadows a deteriora- 
tion in the balance of payments 
—ran increase in the deficit of 
over $3bn on the 1979 figure of 
$L5bn. 


The OECD report underscores 
this deterioration. It also warns 
of the renewed problem of in- 
flation. Last year energy prices 
adde at least: two points to infla- 
tion. raising the' annual rate to 
16 per emit Largely reflecting 
energy related price rises, the 
consumer price index- jumped 
2.8 percent in -January, and 0B 
per centm February. - ... 

The utilities- are known to be 
pressing for further' price rises 
..in July, while wage increases, 
though failing to keep pace wifli 
inflation, are averaging 13-14 
per cent This is probably 
buying Industrial peace at the 
expense of - economic ' realism, 
hut it is tiie first year' Spain 
has operated without Govern- 
ment-dictated guidelines. 

Some economists are con- 
cerned that the Government is 
-distorting inflation- by holding 
down agricultural, prices and 
letting Industrial prices rise 
sharuly. Last year this tactic 
certainly helped the overall 
inflation rate, _ 

'■ On current estimates Inflation, 
this year will be around 18-17 
per cent But in recent weeks! a 
note of caution has crept in as 
the peseta has moved ' down, 
sharply against the . dollar— 9 
per cent down in a month. If 
the peseta depredates further, 
this will have a negative Impact 
on inflation— something - not 
foreseen three months ago. 
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BRUSSELS-— - Dr am. 
sumption in the Ean. 
peon Economic ■ Community 
countries rose to 52Sm 
tonslaStyear, 25m tens more 
1 th*ui 'a' target ceiling -set by 
their leaders. The figure* 
released yesterday by 
Guido Brunner,, the Energy 
Commissioner, - show that 
while bO - consumption 
.decreased, by £4 per . cent in 
the U.S. and rose -L5 per cent 
worldwide, it increased by 2.7 
per cent in the EEC. 

- . In addition, the 
munlty’s .. dependence on 
imported off rose slightly to 
475m tons, despite a 49 per 
cem increase production from 
the Dudin, Heather, Nhtfan 
and Thistle oil .fields in the 
North Sea. Herr Brunner 
blamed severe winter weather 
in the early months of 1979 
for the increase and predicted 
that consumption in 1980. 
Would fall to 517m tons. 

North Sea oil production In 
1980 and conservation are 
expected to decrease imported 
oil to 460m tons, ISm-tons less 
than: 1979. Even so, the Mil 
for imported off wfB rise from 
$75bn.to $H00bh . .. 

European hea& of govern- 
ment set the 500m ton target 

A Onnmissian paper .yester- 
day said .production of crude 
within the EEC . should grow 
by.3X.per cent this year to 
923m tons. 
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BY STEWART DAISY IN DUBLIN 
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LAST "WEEK'S decision by the 
British Government., .not to 
change Northern Ireland's in- 
dustrial development strategy— 
against advice - from the 
Northern Ireland Economic 
Council and the- trade union 
movement — has inevitably in- 
vited comparisons with its 
counterpart's policy and' per- 
formance south of the border. 

Many businessmen regard 
Ireland’s Industrial Develop- 
ment Authority (IDA) as the 
best agency around in the jobs 
creation business, One. ■ jhdns. 


For all this, Northern Ireland 
appears to have done less well. 
In 1979, 5,000 new jobs were 
created through nine new in- 
vestments. Th Department of 
Trade , and Commerce estimates 
that to prevent unemployment 
increasing, 7,000 new: jobs must 
be created in the province each 
year. This year tiie rate has been 
stepped up a bit, and there are 
approvals for 3,000 new jobs in 
the first three months. 

In Ireland, however, the. IDA - 
approved' 12,000 new jobs in ' 
1978 and .15,000 jobs -were - 




Now, more than ever, 

Tthe right choice of business 
stationery can make a vital 
contribution to your company image. 
And over the years Conqueror has 
established itself as a truly unique paper. 

It has a distinctive ‘feel’ - a crispness and 
substance which are unmistakable. 

Then there’s the Conqueror watermark in every 
sheet. And the texture, either laid or wove, which 
gives it a feeling of confidence and quality 

The result is a paper which sets your company 
apart from the rest. A paper which 
gives a discreet impression of ^ 
professionalism and authority 
Above all, Conqueror will 
give your company image the 
extra lift that makes all the 
difference in business today 



tnalisfc who b*s ffeait w both, created - In 197?.. Each -year 
tfr^IDAjufr ^tfae Northern Ire-, approvals -are giverr for some 70 
can’d Development • -igencj to 80 projects on- average.' Even 


(NIDA) -says.it Is “tike .the dif- 
ference between . made-to- 
measure tailoring and' some- 
thing off the peg 
In the case of tiie De' Lorean 
motor company project in 
Northern Ireland, the British 
Government will eventually 
have had to spend £26.500 to 
create each of 2,000 jobs. On 
average in Northern Ireland 
the cost per job is around 
£12,500 if loans and equity 
involvement are wrapped up 
with building grants. . 

In Dublin, on the other hand, 
the . IDA maintains that the 
average cost .per. job is between 


allowing for the fact that the 
workforce is twice as large in 
the Republic, the rate would 
seem to be . better. 

The more potent attraction in 
the. Republic is . the maces’ 
sionary tax structure. All com- 
panies which have set up in 
Ireland are exempt from tax on 
exports. Since there are 330m 
people in the EEC and only 
3 -5m in Ireland,' It is obvious 
where goods are being sold. 
Many foreign companies pay no 
tax at alL 

Under the . prompting, of- the 
European Commission, which 


IRf 4,000 and IR£5.000 (£3,570- .'M&? that! such con cessions are 


The hand made ‘dandy roll’ that 
gives Conqueror its distinctive appearance. 


£4,470), without taking into 
account tax advantages com- 
pared to Northern Ireland. 
This figure encompasses every 
kind of industry, including 
cottage industries. The IDA 
has occasionally- gone well over 
HLE5.Q00 — in attracting ■ the 
Mostek company lari; year the 
cost was IR£19 f 000 per job. 
But it rejected De Lorean 
because it was considered .too 
high a risk and too expensive. 


tii * i aoes everything from . 


against. T the spirit of . the 
Common Market, Ireland has 
agreed to introduce from 1981 
a 10 per cent corporation tax 
for all foreign companies. Any 
concerns setting up in Ireland 
before then, however, will have 
the old exemption u n til 1990. 

Another reason for the IDA'S 
better track record compared to ’ 
the NIDA is to be found in the 
structure of the assistance 1 
agencies themselves. The IDA 
is a State body with an annual 



the process it also hands over 
to incoming companies more In 
the way of grants and loans, giv- 
ing building grants' of up to 50 
per cent, for example. The IDA 
offers grants of up to 40 per 
cent for building costs, but only 
in the underdeveloped west of 
the country. In the east, gr an ts 
are nearer 30 per cent. 


everything from 
organising grants and loans to . 
finding factories and sometimes 
taking equity stakes. 

In Northern Irelad, however, 
there are several bodies. The 
Commerce Department which is 
-based - at -Stormont -organises ,j}> 
grants, while the NIDA is IK 
responsible for loans and 'equity v 
involvements. 


Kreisky visits Yugoslavia 


Each Conqueror sheet is the product 
of traditional craftnxanship. 



THE CONQUERORMILL 


R*esti^lbusii^ss stationery 
frran\^gginsleape. Since 1888. 


lb: 'Wiggins Teape (Mill Sales) Limited, (GA D) 
Fine Papers Division, EO. Box 88, 

Gateway House, Basing View, Basingstoke, 
Hampshire RG21 2EE 


Please send me a Conqueror Sample Folder: 
Name 


Position 


Company 


VIENNA — Chancellor Bruno 
Rreisky. Kreisky, of Austria, 
left yesterday for a three-day 
officiri visit to Yugoslavia. It is 
the first such visit by an 
Austrian Chancellor in 15 years 
and will be the first by a 
government head since Presi- 
dent Josip Erriz Tito went into 
hospital. ' -. * 

Economic issues and the 
problem of the Slovenian 
minority living in Austria's 
Carinthia province are expected 
to head the agenda for bilateral 
matters. International topics for 
discussion are likely to range 
from the -Helsinki follow-up 
conference on European 
security and cooperation in 


Madrid, to the situation after 
the- Soviet invasion of 
Afghanistan. • 


In Belgrade, meanwhile, 
President Tito's : doctors 
yesterday that his pneumonia 
had worsened, after appearing 
to ease in recent days. A. 
medical bulletin said the 87- 
year-old Yugoslav leader was . 
still running a high body ' 
temperature. 
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Citibank 
seeking 
branch 
in Turkey 

By Metm Munir in Ankara 

CITIBANK, one of Turkey's 
principal creditors, has form- 
ally applied to, open a branch 
in Turkey. Citibank is the 
first .foreign bank to make 
such an application since Mr 
Snleyman DemirePs free en- 
terprise Government an- 
nounced in January that 
Turkey would start allowing 
foreign bank branch opera- 
tion as part of a new drive to 
attract foreign investments. 

The . Foreign Inevtsement 
Promotion Department 

attached to the Prime Minis- 
try said that Citibank’s appli- 
cation was found M favour- 
able.” The application would 
be submitted to the Cabinet 
for consideration after the 
Ministries of Conttnercc and 
Finance commented on it. 

In Its application Citibank 
requested authorisation to 
deal in Turkish lira as well 
as foreign currency, accepting 
lira deposits locally and 
foreign currency from abroad. 
It also asked to benefit from 
rights granted to foreign 
capital Investment so that it 
would be able to remit its 
profits. 

The bank did not indicate 
how much capital ft planned 
to bring to Turkey. Citibank's 
decision to take the lead in 
entering the Turkish market 
has been interpreted by Turk- 
ish nfficialy as manifestation 
of the bank’s confidence in 
die medium-term recovery of 
the country, which is in the 
grip of a severe economic 
c risis. 


Danes move to curb rising payments deficit 


BY HILARY BARNES IN COPENHAGEN 


A PLAN to channel DKr 5bn 
(£384.3m) a year, equivalent to 
the total new investment in 
manufacturing industry last 
year, to the corporate sector 
from Insurance companies and 
{tension funds was one of the 
central points in a major 
economic policy programme 
announced by Prime Minister 
Anker Joergensen yesterday. 
The object of the policy is to 
curb the country's rising 
current balance of payments 
! deficit 

Increased taxes on petrol, oil 
and electricity and cuts of 
DKr Sbn in projected public 
spending for 1981 were the 
other main points in the pro- 
gramme, which will mean a 
drop in real private consump- 
tion by 3.7 per cent this year 
and 1.2 per cent in 1981 with 
I gross domestic product falling 


by 0.3 per cent this year and 
rising by 1 per cent in 1981. 

Mr. Joergensen told a Press 
conference that unless the 
present trends are altered, the 
balance of payments situation 
will become “very dangerous.” 
The current balance of pay- 
ments deficit would rise from 
DKr I5.6bn in 1979 to 
DKr 25bn in 1983-84 without 
Government intervention, he 
said. 

Finance Ministry projections 
indicate that the proposals mil 
not prevent the current account 
deficit from rising to DKr 
I6.3bn in 180. but it should 
come down to Kr 12.4bn in 1981 
and gradually fall to about 
DKr 7bn by 1984. 

First however, the minority 
Social Democratic Government 
has to carry the measures 
through the Folketing (Parlia- 


ment). All the other parties are 
sceptical of the programme in 
varying degrees and political 
observers do not exclude the 
possibility of a breakdown in 
the Parliamentary negotiations 
and a midsummer election. 

In addition to the plan to 
channel pension fund money as 
risk capital to the business 
sector, (details of the scheme 
are yet to be worked out), the 
Government proposes modi- 
fications of the tar on gains 
realised by the sale of shares, 
and improvements in deprecia- 
tion allowances. Price and profit 
margin controls are also to be 
eased and the amount of foreign 
exchange loans made with the 
Government guarantee against 
exchange rate losses will be 
increased. 

In spite of an expected 5 per 
cent fall in real wages in 1980, 


the Government plans to in- 
crease taxes by a net DKr 5bn, 
including DKr 0.10 (about 41 
per cent) on a litre of petrol 
and similar increases for heat- 
ing and fuel oil, and an increase 
of about 12 per cent in electri- 
city charges. 

In spite of DKr Sbn cuts in 
projected public spending for 
1981. which will reduce the 
growth of real public spending 
from 4 per cent this year to 1 
to 2 per cent in coming years, 
the Central Government's net 
borrowing requirement (exclud- 
ing rolling over of loans which 
fall due for redemption) will 
rise from about DKr 18 bn this 
year to DKr 22bn in 19S1 (about 
5 per cent of GDP) and the 
gross borrowing requirement 
will rise from DKr 35bn to 
DKr 48b n. 











Mr. Joergensen: deficit could 
become “ very dangerous.” 


Cossiga coalition faces regional poll test on June 8 


BY RUPERT CORNWELL IN ROME 


THE NEW Italian Government 
of Sig. Francesco Cossiga wOl 
go before Parliament for its 
formal vote of confidence at the 
beginning of next week. But 
impending regional elections, 
whose date has been fixed for 
June 8, have already emerged 
as the first real test of his 
administration. 

About 43m Italians will be 
eligible to vote for 15 regional 
assemblies, and provincial and 
municipal authorities through- 
out the country. The outcome 
will amount to little less than 
a referendum on the latest 
ruling formula of Christian 


Democrats, Socialists and 
Republicans. 

A solid performance by those 
parties would almost certainly 
reinforce the life expectancy of 
Sig. Cossiga’s second govern- 
ment and take some of the force 
from the dissident “left-wing” 
minorities within both Christian 
Democrat and Socialist ranks. 

The reverse ( however, would 
only encourage the latter in 
their efforts to secure an accom- 
modation with the Communist 
party, going beyond anything 
on -offer from the right-wing fac- 
tion in both parties which are 
currently in the ascendant. 

Therefore, it is more import- 


- ant than usual for the new Gov- 
ernment to show force and pur- 
pose especially in dealing with 
the economic problems to which 
xnucb of the Prime Minister’s 
policy programme in Parliament 
is likely to be dedicated. 

If not. there is an evident risk 
that disenchantment will set in 
among voters — that, despite ap- 
pearances, nothing has .been 
changed by the return of the 
Socialists to government for the 
first time in six years. This, in 
turn, is likely to show up in the 
regional poll outcome. 

In this case, the more open 
line towards the Communists by 
the Christian Democrat and 


Socialist minorities would prob- 
ably be accentuated by the latest 
foreign policy shifts on the part 
of the Communist party. 

Since Afghanistan, foreign 
policy arguments above all have 
been employed by opponents of 
the party’s demands for govern- 
ment representation. Now, 
however, a whole host of 
initiatives has underlined the 
growing chasm between the 
party and Moscow. 

Having strongly and con- 
sistently attacked the Soviet in- 
cursion into Afghanistan. Sig. 
Enrico Berldnguer, the party 
leader, has earned further 
attacks from Moscow for the 


trip he is to begin on Sunday to 
China. 

Along with its Spanish and 
Yugoslav counterparts, the 
Italian Communist party has re- 
fused to take part in a con- 
ference on detente in Paris 
summoned, at Moscow’s instiga- 
tion, by the French and Polish 
Communist parties. 

In the meantime, the Italian 
party is pressing ahead with its 
efforts to promote a so-called 
Euro-left. Sig Berlinguer has 
held meetings with Herr Willy 
Brandt of the West Germany 
Social Democrats, and M - 
Francois Mitterrand, leader of 
the French Socialists. 
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Strikes planned in Sweden 


BY “VICTOR- KAYWTZ IN STOCKHOLM 


SWEDEN’S. Hue-collar union, 
federation, the Landsorganisa- 
tionen yesterday rejected 
an. Appeal, by government- 
appolnted- mediators to end its 
12-day-long' overtime ban. 

It ’ also announced plans for 
limited .strikes affecting retail 
trade* fere! and energy supply, 
and air and sea traffic if private 
employers . go ahead, with a one- 
week lockout of 750,000.. of LO's 
2m members on Thursday. 


Earlier in the day the main 
■ private-sector employers’ organ- 
isation (SAF) said that if the 
LO ended its overtime ban. it 
. would lift its lockout th r eat 
JJegotiaions on wages reached 
- a stalemate last month after the 
' SAF declared that , beyond auto- 
matic rases, there was no room 
for any pay increases during the 
rest of 1980. The tO then pre- 
sented pay claims averaging 11.4 
per cent 


Soviet Union starts up 
600 MW fast reactor 

‘ . ... t 

BY DAVKJ SATTER IN MOSCOW 

the: ‘Soviet ftrion ’ announced design similar to French and 
thatthe 600 MW-Belpyarek pro- British prototype fast reactors, 
totroffast breeder reactoiy the ' It differs from a smaller 120MW 
largest of- its type ia the worlds fast reactor at Shevahenko on 
went into operation yesterday the .Caspian Sea which is of a 
at a site about 25 mfles^ -was era* 

Sverdlovsk,-- the V industrial missioned m 1973. .This has 
capital of the Urate.',-. .!• generally operated . well, 

Moscaw- fe.hasing its ' longv . although like the. Briteh protj- 

gunrer tin. .the fast breeder Me teaks in critical welds, 
reactot t because , it converts./ . Soviet ' planners envisage 
.“ waste** ^uranium. ^ into widespread use of fast reactors 

plntomuht another nuclear faeL in the 1980s, -and design studies 
In-this way ' it "ban- o6tafe-SiH»/ nre currently being undertaken 
times-' as much energy - from for a 160OMW commercial-size 
lirannim- ore /as prewntday fast reactor. _ 

reactor.'.'.----^' ■ y. "! The Beloyarsk - recator was 

: - the -Bdoyaidc -reactot lathe expected to, go into -operation 
mird -component tn a complex- -some time !n 1979, and^tbere 
which also - indndes-t^mpr^^ of a fire at the site 

sure fi&e ifeactors witfi generat- * during; cbntsmction. Tss maae 
W capacities of 100MW and a0 ' mention, , t however^ .of any 
260&EW. It : is tooted ‘by a pool . problems in commissioning tne 
of molten sodium ijtefak- <rf'S':;iieaetor. 





customers. 


We recognise that our customers have experienced difficulties over the last 
three months and British Steel regret the problems caused. : 

The fundamental issue of the dispute was about change-change we are 
determined to introduce in order to make British Steel more competitive, in an 
international business. - . 

Now we are back! 

We are determined to do everything we can to get steel to you in the shortest 
posable time: to win back your orders by responding to your needs. Our plan is as 
follows: 

Orders placed before the strikeand ready for delivery. 

These are being despatched. 

Other orders already received. 

These are being slotted into our manufacturing 
programmes as discussed with you. 

New orders. 

We need every ton of your business- 
and we shall be competing for it 

We are determined to give you, our customers, as muchhelp as possible. 

Our sales force is in touch with you. But if you have any enquiries our main commercial 
offices are listed below. Should you have any difficulty in contacting them, please 
telephone 01-235 1212, extension 4454. . 



Biet Bar & Rod Products, 
Sheffield, S-Yortehfc& 

Tel: 0742 26401 
Tetex: 54346 

Narrow Ship Products, 
Ilkeston, Derbyshire. 

Tet 0602 603202 

Telex: 377809 

Ptetes Products, - - 
Glasgow; Scotiand 
Tet 041 -248 2580 
Telex: 77661 
.Strip Mils Products, 
Newport Gwent 
Tet 0633 272281 
Telex: 48760 


Associated Products Group, 
Newport Gwent 
Tel: 0733 272271 
Telex: 49574 

Track Products & Pig Iron, 
Uforiangton Works, PO Box 5, 
Viforkington. Cumbria. 

Tet 0900 4321 
Telex; 64147 
Tinplate, 

Swansea, W. Gianorgan. 

Tet 0792 51571 
Telex: 48401 


Forges, Fbundries&. 
Engineering, 

Sheffield, S. Yorkshire. 
Tet 0742 49071 
Telex: 541 85 
Light Products Group; 
Sheffield, & Yorkshire. 
Tet 0742882361/20 
Te&c 54224 
Steel Tubes 
Corby Works, CpTby, 
Northamptonshire. 

Tet 053 66 2121 
Telex 34636 - 


Sections Products, 

P,0. Box 1 6, Cargo Reei, 
Middlesbrough, Cleveland. 
Tel: 0642 246311 
Telex: 587401 
Stainless Products, 
Sheffield, S. Yorkshire. 

Tet 0742 443311 
Tetex 547025 

Stanton &Stavetey, 
Stanton V\forks;PO Box 72, 
Nr. Nottingham. 

Tet 0602322121 
Telex: 37671/2 



British Steel Corporation 
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THE IRAN CRISIS 


Few illusions that sanctions will bite 


BY jUREK MARTIN. UJ5. EDITOR IN WASHINGTON 


U.S. Administration officials 
are under no illusion that the 
sanctions invoked by President 
Carter on Monday will have 
either a quick or deep impact 
on Iran. 

Two of Mr. Carter’s four 
measures — the complete sever- 
ance of diplomatic relations 
and restrictions on Iranians 
entering the U.S. — were perhaps 
somewhat tougher than had 
been expected. But they were 
the least the President could do, 
given mounting public pressure 
on him to be less passive in the 
face of Iranian provocation. 

The third part of the package, 
the imposition of a complete 
trade embargo, is largely 


symbolic. U.S.-Iranian com- 
merce had in any case dwindled 
to next to nothing in recent 
months. U.S. sales to Iran in 
February, of little more than a 
couple of mil lion dollars, are 
only 1 per cent of the normal 
volume of trade during the 
period up to the Shah's 
departure. 

The final element the com- 
pilation of an inventory of 
Iranian assets frozen in the 
U.S. last November (believed 
to amount to about $Sbn), and 
of a list of possible American 
claims against Iran, including 
those that may be made by 
families of the diplomatic 
hostages, broaches an extremely 


sensitive legislative and legal 
area that may take a long time 
to resolve. 

Treasury Department officials 
admitted on Monday night that 
they had barely begun work on 
some of the issues both of prin- 
ciple and practice that would 
have to be embodied in any 
legislation proposed to Con- 


In effect all that has been 
predetermined is that the 
liabilities of the Iranian 
Government (not its private 
citizens and not the U.S. hold- 
ings of the deposed Shah) may 
be requisitioned. 

Historical, precedent - demon- 
strates that it may take years 


for claims on foreigners to be 
finally settled. Chinese liabili- 
ties, for example, were only met 
last year, 30 years after China’s 
assets had been frozen by the 
U.S., while none of the out- 
standing Cuban debts have been 
paid 

The U.S. courts remain open 
to any who wish to challenge 
the validity of the President's 
decision. The President has 
already found out in the crisis 
with Iran that the UB. courts, 
the third arm of the U.S. con- 
stitution, have the Indepen- 
dence to pass separate 
judgment on what he proposes.. 

Officials here concede that on 
both the diplomatic and com- 


ercial side, a key element 
remains the ' extent to which 
U.S. allies are willing to co- 
operate with the American 
sanctions. 

In his brief statement on 
Monday, Mr. Carter made no 
special appeal for such co- 
ordinated international .action, 
confining himself to a vague 
promise to “consult" with the 
allies both on his present mea- 
sures and on any others he may 
still take. 

Later, officials hinted that 
other countries might be asked 
to cut their imports of Iranian 
oil and even to cut their own 
diplomatic ties with .Iran, as 
well as to restrain commerce. 


If Mr. Carter ultimately has 
recourse to a naval blockade of 
Iran — a clear option if the im- 
passe continues— then it is 
assumed here that the allies 
will go along. ' 

■ The Administration, which 
has been much criticised for 
failing to develop with the 
allies concerted responses to 
both Iran and the Soviet inva- 
sion of Afghanistan, intends to 
try to convince its friends that 
It had tried every reasonable 
means to secure a peaceful 
negotiated solution, bat that 
this phase has come to mi end. 

The ultimate sanction, of 
course, lies in the use of mili- 
tary force. A senior -White 




by instinct 
for plunder 


says Tass 
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By- David Satter in* Moscow 


House official said on .Monday 
night: "I don’t accept the con- 
clusion that the use of force is 
necessarily the next step." Hfi 
was, of course, reflecting the 
President's own avendon to this 
extreme step. 

. But it is conceivable that the' 
pressure on Mir. Carter will in- 
crease in . the months ahead, . 


New Zealand to 
reopen Tehran 
Embassy 


Japan forced to move cautiously on Bandar Khomeini 


BY CHARLES SMITH. FAR EAST EDITOR, IN TOKYO 


By Dai Hayward in Wellington 


NEW ZEALAND is reopening 
its Embassy in Tehran, Mr. 
Robert Muldoon.-the country’s 
Prime Minister, announced 

yesterday. 

The New Zealand embassy 
was closed some weeks ago when 
it became known that New Zea- 
land assisted the Canadian Gov- 
ernment in organising the 
escape of six American diplo- 
mats hiding in Tehran. 

Mr. Muldoon said the 

embassy would now resume its 

normal functions. Mr. 
Christopher Beeby, the Ambas- 
sador an dotber senior members 
of the Embassy, who left Iran 
hurriedly when the Embassy 
was closed, are returning. 

Reuter adds from Melbourne: 
The Australian Government 
will review diplomatic and 
economic ties with Iran, Mr. 
Andrew Peacock. Foreign 
Affairs Minister, announced 

yesterday. 


THE AMERICAN diplomatic 
break with Iran has obliged 
Japan to move cautiously in re- 
starting the $3bn petrochemical 
project at Bandar Khomeini in 
southern Iran. The project, 
already 85 per cent complete 
but in limbo for over a year, is 
by far the largest Japanese ven- 
ture in the' Middle East 


a MBts SOB 


^TEHRAN 


It is important for both the 
Mitsui group and its Iranian 
joint venture partners (the 
state-owned Iranian National 
Petroleum Company) that work 
at Bandar Khomeini be resumed 
and completed before the end 
of 1981. But resumption at any 
time in the next few weeks 
could be seen as a slap in the 
'face for the U.S., 


. I SAN 

i Bandar 
(Khomeini 


Saudi 

Arabia. 


The project at Bandar 
Khomeini' . (kown as ' Bandar 
Shahpur ijntil a year ago) was 
first conceived in 1988. The 
plant will use natural gas to 
produce- 300,000 tons of ethylene 
per year 

The project was originally ex- 


pected to cost $500m at pre-1973 
values but Is now budgeted at 
$3bn. This figure includes $750m 
worth of excess interest pay- 
ments and other charges in- 
curred during a construction de- 
lay caused by the Iranian Revo- 
lution early last year. 

Mitsui officials expect work to 
start again during the summer 
wit hthe first part of the project 


a natural gas separation plant 
due for completion as early as 
September, but before this can 
happen, claims and counter- 
claims must be setled between 
the Japanese companies and the 
Irainan authorities; Japan must 
convince Iran of its “sincerity" 
in wishing to resume work at the 
site as quickly as possible. 

Until Iran is satisfied with 
Japanese “ sincerity," it is refus- 
ing to negotiate on the claims 
of Japanese construction com- 
panies. These involve alleged 
cost overruns and demands for 
guarantees against compensa- 
tion claims by dismissed 
workers. The Ir anians have 
. informally said they will be 
satisfied that Japan - really 
intends to re-start work .when 
300 Japanese workers are on 
site at Bandar Khomeini, com- 
pared with the 70 there today 
and the peak Japanese work- 
force of 5,000 before the Mitsui 
group suspended operations. 

Mitsui hopes to have the 
required number of men at 


Bandar Khomeini by the end of 
May. But they may have to 
stretch this schedule to avoid 
offending American sensitivi- 
ties. The UB. has never called 
on Japan to abandon the -Bandar 
Khomeini project but it did 
.request full participation by 
Japan in the economic sanctions 
against Iran when these were 
being considered in’ early 
January. Japan’s view that 
Bandar Khomeini should be ex- 
cluded from any sanctions is 
known to the' UB. But the 
Americans fikve not said 
whether they agree to the 
exclusion. 

The success of Bandar Kho- 
meini could be crucial to Mitsui 
and Co., the Mitsui group’s 
trading arm which owns 45 per 
cent of Iran Chemical Develop- 
ment Company, the Japanese 
partner In the joint venture, 
and even to Japanese oil 
supplies. 

Mitsui and Co. originally held 
a YlO.Sbn (£19. 6m) capital 
stake in this company, but in- 


creased it to Y16bn as part of 
an emergency refinancing pack- 
age last year. It has also 
guaranteed about Y80bn worth 
of loans (out of a total of 
Y160hn • worth of private 
. Japanese loans : and a grand 
total. including Japanese 
' government loans, of Y250bn). 

A total loss of the Mitsui 
stake is not on the cards, since 
Mitsui is fully insured. Under 
a Japanese Government over- 
seas investment insurance 
scheme. Mitsui could colldct on 
90 per cent of its exposure. The 
remaining YlObn or so would 
be equivalent to about 60 per 
cent of Mitsui and Co.’s -operat- 
ing profits in a normal year. 

Apart from thet insurance it 
has provided, the Japanese Gov- 
ernment has also been involved 
since last tutumn, through an 
official soft loans agency called 
the Overseas Economic Co- 
operation Fund. Under last 
year’s emergency refinancing, 
which increased the available 
money from Y550bn to Y7S0bn, 


the co-operation fund agreed to 
put up 40 per cent of a Y50bn 
increase- in the Japanese capi- 
tal stake in Iran Japan Petro- 
chemical Company, the Bandak 
IQmmeim operating Company. 
The first instalment of this in- 
crease was paid- last week and 
amounted to Y7bn, with Y2.8bn 
of the total coming from the 
cooperation fund. 

The - Japanese Government 
agreed to become directly in- 
volved with Bandar -Khomeini 
last autumn after convincing 
itself, first, that extraordinary 
measures were needed to refloat 
it after the disruptions of the 
Iranian revolution and, second, 
that Japan bad an interest in 
staying on good terms with Iran, 
which supplies 13 'per cent of 
-Japan’s oil imports. Both these - 
points are as valid now as they 
were six months ago, but a third 
factor has entered the- picture. 
Bandar ’ Khomeini - could test 
Japan’s ability to pursue its own 
interest in the Middle East -with- 
out alienating the UB: . 


THE UB. decision - to break off 
diplomatic relations with Iran 
was .not the result of concern 
for the American hostages, but 
was guided by- “undisguised, im- 
perialist interests," ."Tass, the 
Soviet hews agency, said jester- 
day. . - : 

' In its first reaction to the UB. 
moves, the news agency said that 
the Iranians do not refuse to re- 
lease the UB. hostages, and have 
in' fact expressed readiness to 
solve die crisis,” as soon a the 
U.S. hows a constructive approach 
to Iran’s legitimate wishes." 

The UB., however, was intent 
on carrying out a . “policy of 
plunder" 'and Tass accused Pre- 
sident Jimmy. Carter of a “gross 
forgery," In referring to a UN 
Security Council resolution an 
the hostages issue — dated 
January 13 — which was vetoed by 
the Soviet Union. . 

Russia has sought to ' maintain 
good relations with: Iran through, 
out the crisis' over the UB. Em- 
bassy hostages despite Iranian 
criticism of the invasion of 
. Afghanistan, and the recent 
breakdown of price negotiations 
ova- - shipments to the Soviet 
Union of Irainan gas. 

Tass accused the UB. of re- 
sorting'’ to " military-political 
blackmail " against Iran by con- 
centrating naval forces in the 
Indian Ocean and the Gulf. The 
UB. was failing to show 
"patience and restraint,” it 
added. 

No attempt bad been made to 
remedy the "true causes ” of 
the strained relations between 
the UB. and Iran. On the con- 
trary, the UB. ws moving to 
legalise the confiscation of 
Iranian property, and to create 
a legal basis for UB. citizens to 
make, any against .the 

Iranian Government, and to 
have them satisfied. 



AMERICAN NEWS 


Tokyo plans mission to Mideast c “ ban 


BY RICHARD C. HANSON IN TOKYO . 


A SENIOR official from the 
Japanese Finance Ministry 
will visit several Middle East 
oil-producing countries later 
this month, the Ministry con- 
firmed yesterday. 

Speculation is also growing 
that Japan will resort to a 
special yen bond issue to be 
plaeed with main oil pro- 
ducers, scch as Saudi Arabia, 
as part of Its effort to bolster 
the sagging yen. 

Finance Ministry officials 
would only say that Mr. 
Takehiro Sagami, Vice- 
Minister of Finance. Inter- 
national Affairs, will not 
carry with him any “ con- 
crete ” proposals for attract- 
ing oil money into Japan. 

It is believed Mr. Sagami 
will stop by the oil countries 
on bis way back from a 
preparatory meeting iu Italy 
on April 16-18 for the upcom- . 
mg Venice Summit. 


The need to attract funds 
into yen has become more 
urgent since the yen began 
dropping sharpy against the 
dollar. It also appears that 
the long-term capital inflows 
which have helped narrow the 
country’s overall balance of 
payments* deficit ‘ since 
January, are beginning to 
slacken off because of the 
attraction of higher interest 
rates In the UB. 

The inflows of capital have 
been primarily , into the short- 
term bond repurchase market 
known as Gensaki. amounting 
to over S1.6bn in January- 
March. 

Some members of the 
financial comm unity in Tokyo 
feel that the Government will 
be forced to follow the lead of 
West Germany in inducing a 
large amount of funds from 
the Arab oil producers. Since 
- last November, Saudi Arabia 



Mr. Takehiro Sagami 


has bought about Y50bn in 
Japanese Government bonds. 
These are on a short-term 


repurchase agreement basis. 

The Press is reporting that 
the Government Is planing on 
selling about Y50bn in Gov- 
ernment bonds to the oil pro- 
ducers each month, perhaps' 
on a one-year repurchase 
agreement basis. The Govern- 
ment would sell the bonds 
from the stocks held by the 
Bank of Japan. 

The amounts involved In 
such a scheme would probably 
be insufficient to have a sharp 
impact on either the foreign 
exchange market or the 
balance of payments. There 
are also limited supplies of 
the shorter remaining 
maturity Government bonds 
which carry yields high 
enough to attract Arab 
investors. 

Because -of this private 
bankers are recommending 
that the Government create a 
special “ohira” yen bond 


refugee 

policy 

sought 


Sadat begins Middle East 


talks in Washington 


BY JUREK MARTIN, UB. EDITOR IN WASHINGTON 


By William Chislett, recently in 
Havana ' 


FOREIGN MINISTERS of the 
five Andean Pact countries — 
Venezuela. Colombia, Ecuador, 
Peru and Bolivia — meet in 
Lima today to discuss a possible 
joint policy towards the 
thousands of Cuban refugees 
who have moved into the 
Peruvian embassy in Havana. 
Peru is unwilling to allow all 
of them into Peru. 


Sharp rise in 
Hong Kong 
money supply 


Sakhalin project go-ahead likely 


BY OUR TOKYO CORRESPONDENT 


HONG KONG’S broadly-defined 
(M3) money supply rose 2.6 per 
cent in February, while M2 
rose 2 per cent, and Ml by 1 
per cent At the same time, 
banks loans and andvances in- 
creased by 4.6 per cent, Philip 
Bowring reports. 

Though the rates of increase 
mostly fell below those in 
January, they contradict persis- 
tent Government claims that 
the situation is under control 
and that various exceptional 
factors are to blame for sharp 
rises in money and credit. Bank 
loans are now more than 40 
per cent up on a year ago. . 


Guerrillas return 


Almost 2,500 of Joshua NRorao’s 
ZIPRA guerrillas have returned 
to Rhodesia from their bases in 
Zambia over the past week, 
diplomats said yesterday,- 
Reuter reports from Salisbury. 

The guerrillas returned to 
their homeland over the Vic- 
tria Falls Bridge and were be- 
lieved to have been armed. 
They are being boused at a 
former refugee camp on the 
Gwaai River in Western 
Rhodesia. 


THE U.S. is not expected to 
raise objections to resumption 
of work on a Japanese-Soviet 
oil and natural gas development 
project in the continental shelf 
off Sakhalin, an island in the 
Soviet Far East. 

Work stopped last autumn 
for the winter, before the in- 
vasion of Afghanistan by Rus- 
sian troops .prompted the U.S. 
to call for sanctions against the 
Soviet Union. 

U.S. and Japanese officials 
said the American Government 
was in the final stages of decid- 
ing whether the Sakhalin pro- 
ject should come under such 
sanctions. The U.S. is leaning 
towards allowing Japan to go 
ahead, but such approval will 
probably not take the form of 
any informal pronouncements. 

U.S. approval is critical be- 
cause much of the exploration 
rig equipment is of U.S. manu- 



facture and requires serving by 
American contractors. Japan 
has been co-operating with the 
Soviet Union on the project 
since 1974. Work could resume 
later this spring if Washington 
agrees. 

Some progress may also be 


made on resolving the deadlock 
over exports of large diameter 
-steel pipe for natural gas devel- 
opment in Hi'oeria from the big 
Japanese steel companies. 

Negotiations have been held 
up since the Soviet action in 
Afghanistan because the 
medium-term credits for the ex- 
ports normally would be ex- 
tended by the Export and Im- 
port Bank of Japan. 

The Japanese government is 
watching carefully for th eWest 
German reaction to private appli- 
cation for Government export 
insurance on large pipe sales 
to the Soviet Union. 

If West G/nnany approves the 
insurance, the Japenese Govern- 
ment would be inclined to drop 
drop its ban on official backing 
for the exports from Japanese 
companies. The private steel 
companies are believed to be 
attempting to arrange private 
financing, to which no objection 
is being made. 


Shell, Gulf sign Kuwait contracts 


WASHINGTON, D.C. 


A Renaissance of 
Qradousness 


A fanny bold in the great 
European tradition. Elegant, quisle 
unruffled — never a convention. 


BY PATRICK COCKBURN 
KUWAIT has signed new oil 
supply contracts with Royal 
, Shell and Gulf Oil, two of its 
largest customers. A new con- 
tract was signed with British 
Petroleum at the end cf last 
month. 

Both Shell and Gulf will get 
substantially less oil than under 
the old contracts. Shell will 
purchase a basic 75,000 barrels 
a day for two-and-a-half years 
at the official Kuwaiti price and 
supplemnetary supplies of 


100.000 b/d at a premium of 
555.50 a barrel extra. 

Gulf will similarly receive 

75.000 b/d for two-and-a-half 
years, but will not receive any 
supplementary supplies at a -pre- 
mium price. A Gulf Oil official 

f in London said the question of 
supplementary purchases was 
not discussed with the Kuwaitis. 

AH three oil companies have 
seen their contracts volumes 
drastically cut. BP will in 
future get 150.000 b/d compared 
to 450.000 b/d previously. 
Shell's previous contract was for 


360.000 b/d and Gulfs for 

500.000 b-'d. 


From April 1, Kuwait cut its 
total oil production by 25 per 
cent from 2m barrels a day. Oil 
Ministry officials confirm that 
gas output is to be cut by a 
similar amount. 

The officials also said that the 
deadline for talks with the 
French oil companies, Com- 
pagnie Franca ise des Petioles 
and Elf. is the end of June. The 
companies are negotiating for 
85,000 b/d. 
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OPEC will consider crude price in June 


BY KIM FUAD IN CARACAS 


THE ORGANISATION of 

Petroleom Exporting Countries 
will not discuss crude oil prices 
until June, when it holds its 
ordinary midyear conference in 
.Algiers, according to Humberto 
Calderdw Berti, the OPEC 
President- 

Dr. Calderon said yesterday 
that prices are not on the 
agenda of the extraordinary 


meeting of OPEC oil ministers 
to be held next month in Taif, 
Saudi Arabia. 

The Venezuelan Energy 
Minister noted that crude oil 
prices had not been as strongly 
affected by soft market demand 
as residua! fuel oil in recent 
weeks: Venezuela, which norm- 
ally ships about 600,000 barrels- 
per-day of residual oil to U.S. 


east coast markets, has been 
forced to make two successive 
price cuts to face declining 
demand. 

Officials report that the price 
cuts have improved residual 
sales, which had fallen to about 
half their normal level. Refining 
runs, however, remain about 30 
per cent under 1979 levels of 
lm b/d. 


In Miami, where the majority 
of the population is of Cuban 
descent, there have been 
demonstrations in support^ of 
an estimated 10,000 men, 
women and children who have 
crowded into the 20-acre 
embassy grounds. 

On Monday the Cuban police 
again scaled off the area 
round the mission to additional 
refugees and started to provide 
food and hygiene facilities. 
President Fidel Castro visited 
the embassy yesterday and 
repeated assurances that those 
Cubans who wanted .to leave 
the country will be given exit 
permits. 

The Cuban decision to allow 
so many people into the Peru- 
vian embassy is seen as a ges- 
ture of irritation at the action 
of several Latin American 
embassies, notably the Vene- 
zuelan. in giving asylum to 
those wanting to leave Cuba, 
and disregard in particular for 
the Government of Gen. Fran- 
cisco Morales Bermudez, the 
Peruvian President 

Cuba no-Peruvian relations, 
which a decade ago were close 
when Gen. Juan Velasco was 
President and an active figure 
in the non-aligned movement, 
have cooled as Gen. Morales has 
moved Peru towards more con- 
servative domestic and foreign 
policies. Peru is not seen as a 
potential oil exporter to Cuba, 
which Venezuela might be. 

The Cuban President doubt- 
less saw* the Peruvian embassy, 
too, as an outlet for those who 
are most resolutely opposed to 
his government 

Tremendous advances have 
been made in the social field in 
the 20 years since President 
Castro took power, with free 
schooling and medicine. But 
Cubans still have to cope with 
, shortages in other areas. There 
is food and ciothing rationing 
and very few consumer goods to 
buy. 

The invasion of the Peruvian 
embassy underscores the feel- 
ings of resentment among part 
of the population. In Cuban 
terms, they are quite well off, 
but they arc frustrated by the 
regimented quality of life. 

These feelings have been 
heightened by the Government 
recently opening the doors to 
tourists and also allowing 
Cuban exiles who left in the 
1960s to return to visit their 
families. 

Tourists are very hospitably 
received in Cuba for the country 
badly needs as much foreign 
exchange as it can get. Russia 
supplies it with oil at about half 
the world price and pays Cuba 
well over the international price 
for its sugar exports, but still 
Cuba as balance of payments 
problems. 


PRESIDENT ANWAR SADAT 
of Egypt and President Jimmy 
Carter yesterday began two days 
of negotiations which are 
important both for the progress 
towards Palestinian autonomy 
on the West Bank and in Gaza 
and for Mr. Carter's domestic 
political standing. 

Mr. Sadat's visit precedes by 
a week that of Mr. Menahem 
Begin, the Israeli Prime Minis- 
ter, and is likely to prove much 
the easier of the two sessions. 
It is possible that all three 
heads of state may confer 
together before the May 26 
target date by which it had been 
hoped agrement on the form of 
Palestinian rule would be 
reached. 

Egyptian officials accompany- 
ing Mr. Sadat are emphasising 
that he does not view the May 
26 date as absolutely sacrosanct, 
but that he must be given assur- 
ances ■ of Israeli flexibility 
sufficient to enable the negotia- 
tions to continue beyond that 
date. 

One such assurance could be 
freeze on new settlements in 
an Israeli commitment to a 
freeze on new settlements in 
the occupied territories during 
the five-year transition period 
to full Palestinian autonomy. 
Mr. Sadat hopes that President 
Carter will be able to persuade 
Mr. Begin of the virtues of 
this idea. 

But there also appears to be 
a recognition in the Egyptian 
camp of the political constraints 
currently on the U.S. President 


Mr. Carter would undoubtedly 
like to embellish in the eyes 
of the American electorate, his 
greatest foreign police achieve- 
ment to date— the Egyptian 
Israeli peace treaty — By ensur- 
ing further progress in the 
bilateral negotiations. 

But the domestic political 
consequences of being, rebuffed 
next week by Mr. Begin could 
be severe. Thus, it is- felt Mr. 
Sadat win not ask Mr. Carter 
for what the U.S. President 
cannot deliver at this stage. 

For his part, Mr. Carter has 
every reason to be extremely 
grateful to President Sadat In 


the last few days, American 
. newspapers and television 
reports -have been deluged with 
eulogistic commentaries on the 
Egyptian leader. 

But as . the New Yoric 
primary last month demon- 
strated, no .U.S. politician can 
tOf policy against Israel with 
-impunity. Senator Edward 
Kennedy, staking. his all on the 
Pennsylvania primary two 
weeks from now, has lined 
hims elf tip. behind the tradi- 
tional Democratic position of 
standing foursquare with Israel 
on questions concerning its 
security. 


Raid ‘shows security need’ 


BY ROGER MATTHEWS IN TEL AVIV 


ISRAEL’S Prime Minister, Mr. 
Menahem Begin, said yester- 
day he hoped people would 
better understand his country’s 
security needs as a result of 
Monday’s Palestinian guerrilla 
attack on a kibbutz near the 
border with Lebanon. 


Israeli armed forces and 
security chiefs have begun a 
detailed investigation into the 
incident in which the five 
Palestinians and three Israelis 
were killed. 


About 13 Israelis are still in 
hospital recovering from their 
Injuries. 

Evil men were bent on the 
destruction of Israel, and the 
“barbaric crime” should 


serve as a warning about 
future security requirements, 
Mr. -Begin said. 

The attack on the kibbutz of 
Misgav Am came just a week 
before Mr. Begin is due in 
Washington for talks with 
President Carter on the dead- 
locked negotiations over 
autonomy for the Palestinians. 

One of the main issues hold- 
ing up progress is the interpre- 
tation of Israeli security 
requirements. Dr. Mustapha 
Kh a l il, the Egyptian Prime 
Minister, has claimed that 
Israel has persistently used the 
se rarity issue as a reason for 
rejecting Egyptian proposals 
during the past ten months of 
negotiations. 


Brazil metalworkers’ strike 


enters crucial week 


BY RIK TURNER IN SAO PAULO 


THE EASTER holiday in 
Brazil has allowed a breathing 
space in the Sao Paulo metal- 
workers’ strike, the most 
important Industrial dispute 
in the country so far this 
year, which has paralysed Ok 
car industry since April I. 

Unions and employers took 
advantage of the break to 
review the situation prior to 
what will probably be the 
decisive week of the strike. 
The threat of the Government 
repeating its intervention in 
the three unions during last 
year’s strike, involving the 
occupation of their head- 
quarters, and removal of their 
lenders, has been hanging over 
the workers and remains a 
possibility if the dispute is 
protracted. - 

On April 2 a regional labour 
tribunal awarded a sliding^ 
scale rise for the metalworkers 
of up to 7 per cent but judged 
itself not competent to decide 
on the legality of the strike. 
This decision surprised the 
Government and employers, 
who in past years have been - 
able to count on the tribunal 
to pave the way for interven- 
tion by ruling the strike 
illegal. 

Sr. Luis Imacio Da Silva, 
leader of the largest union. Is 
keen to play down any politi- 


cal significance to the strike. 
Both he and the Government 
know that there is more at stake 
than wage increases. 

Firstly, the unions are 
demanding major changes in 
labour relations such as the 
recognition of shop stewards, 
who are banned, by companies. 
They also want union officials 
to have free access to factories, 
also presently denied. 

If. these demands were -met 
(which seems highly unlikely) 
they would considerably streng- 
then Brazil’s infant union 
movement, still labourin g- under 
the antiquated legislation of 
successive Right-wing govern- 
ments. 


little . attraction for . workers, 
particularly in cities such as Sao 
■Paulo which has 10 per cent of 
the country’s 120m population. 

Both sides - spent the first 
week of the shrike playing down 
Its significance. But' they are 
weighing trp its long-term 
repercussions, as wu evident 
at the mass ineerting ah April 2. 


During the meeting the. speak- 
ers, -including :Sr. Da Silva. 


Secondly. Sr. Da Silva and the 
group of so-called “authentic” 
union leaders who have Identi- 
fied themselves : with him over 
the past few years, are becoming 
political figures through the 
newly-farmed Workers Party 

(PT). 


J -£ he .., PT , faces . innumerable 
difficulties in its path to success- 
ful electoral action, including a 
clause in the Government's 1979 
party reform law which forbids 
the formation of class-based 
political organisations -• 

The Government ‘.is aware; 
however, that other parties have 


era, -including :Sr. Da Silva, 
were repeatedly interrupted by 
low-flying., army., helicopters 
which were said to -be on 
regular " training flights ” 

The employers have ^closed 
ranks, hy. accepting the labour 
- tribunal's sliding-scale award 
and refusing to negotiate on 
other questions, such 'as "shop 
stewards • ■ and ' guaranteed 
employment. " The absence of 
the latter has been a key factor 
in defeating - the unions 'In- past 
strikes- 1 . .. \ ' . \- v - . 

“ Political observers say that 
removal of Sr. -Da Sitaaiffom-his 
union post may-be a btawto the 
PT- Biit the need t<> negotiate 
with a leader who harthe«trust 
of the country's most politicised 
workers will remains AsGetL 
Joao Baptiste Figueirede. the 
President, asked at . air. army 
intelligence- meeting . following 
last yearts lnferveixtibn: “ If we 
have the. ladnut' whb db ws? put 
in his place." - 
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support for free 
trade in note to TUC 


BY FRANK GRAY 


BRITAIN Would not rule out 

• .controls on certain 
materials bnt the Govrenmfpt 

-remams emphatic in its support 
pf the free flow of goods into 
■'*?*«* Mr. John 

Nott the Secretary of State for 
Trade* said yesterday, 

. In .a letter to Mr.Len Murray, 
•the general- secretary of the 
..Trades Union Congress. (TUC), 
reiterated the Government posi- 
tion that widespread controls 
would create “ distortions and 
.bottlenecks* in the -economy 
which would reduce efficiency." 
■ In addition, be said, controls 
.•would: 

•. Deprive' British xoanufac- 
. tufers . pf . supplies -of imported 
.equipment and materials ■ on 
.which success in tire bonw mar- 
ket might depend; 

. • Divert. British exports . back 
Into the home market to satisfy 
domestic demands;-. 

• Raise prices, thereby fuelling 
inflation and restricting con-' 
sumer choice. 

- His letter, 'lit response to a 
TUC economic committee state- 
ment In mid-March expressing 
concern over Britain’s 1979 
trade deficit, said that Britain 
was “ not ruling out import con- 
trols in limited and particularly 
; difficult areas.” 

’ ; H e pointed the various re- 
straints Britain had imposed 

• which affected textiles, elec- 


tronics and cars, and the import 
‘ restrictions on U.S. polyester 
filament 'and nylon carpet yarn. 

' Mr. Nott added:; I certainly 
believe strongly in vigorous 
action through the Community 
against 'dumped or subsidised 
imports.” 

But a general policy of import 
controls was ‘very much the 
wrong road" for a nation as 
dependent as Birtain is on the 
growth of world trade. 

- “We can hardly encourage 
that growth by inhibiting it 
ourselves.” 

The . heart of the problem 
remained Britain’s lack of com- 
petitive capability, particularly 
in vehicle production. 

Britain's share of world trade 
had been constant at about 9 per 
cent in the last six years, and if 
the motor vehicle industry were 
excluded, . the export-import 
ratio last year deteriorated by 
only 1 per cent from the pre- 
vious year. 

In addition, the Government 
had pledged a further £300m of 
investment funds in 1980-81 to 
BL, 40 per cent of whose sales 
went overseas. 

“B ut the major concern is to 
improve productivity and per- 
formance in this industry," Mr, 
Nott said. “ For example. 
Ford's substantial imports into 
the UK could be reduced if the 
company could produce more in 
its UK plants.” 


U.S. lending 
legislation 
hampers 
China credit 


HONG KONG — Extension of 
U.S. credit facilities to flhlna 
remains, hampered .by legal 
requirements on lending 
limits, despite the virtually 
complete removal of other 
bilateral obstructions, Mr. 
Tim Williams, China analyst 
at the Bank of America, has 
said. , 

In an artide in the 
American Chamber of Com- 
mere© magazine,he noted that 
U.5. Banks’ lendings to a. 
single, customer are limited to 
so more than .10 per .cent of 
its surplus funds. .. 

Hub, he said, the Emlt for 
the Bank. of. America, for 
-example, r wouM be only about 
9350m (f 164m) . . . . : - 

“In most 'cases, this' whitMT 

■. not; present a 'problem,, as 
.very few customers .require 
obligations of this magni- 
tude," Mr. Williams said. 

“ Because of the nature of 
the Chinese economy,, how- 
ever, all loans to Oilnese enti- 
ties must be considered as 
being to a single borrower. 
With the size .of China’s 
borrowing requirements, the 
lending limits could clearly be 
readied quite quickly." 

Mr. Williams noted one way- 

- mound the problem was for 
loans fo he syndicated. 

The second would be to 
ident^adh^ 
in Chinal- ' 

But Mr. Williams added: 

- “There is> as >et, no method 
of demonstrating that a par- 
ticular CHiheber . province, 
ministry or corporation has 
the ' independent financial 
means-fd repay loans extended 
-to it; 

. Thus, ,. uitfil . such ability 

can be demonstrated, all loans 
to Chlnarhy; any one U.S. bank 
'would-be aggregated and con- 
sidered. as obligations of the 
central Government 
•• Even without legal lending 
Hmlts> It 'could; he argued that 
banks would still regard 
their China loans as' being to 
one customer, because of the 
lack of financial Information' 
on individual entities, he said. 

Because of this, most banks 
had adopted'. -a policy of 
requiring, a Bank, of China 
guarantee for any loans to 
-China. ’■ 

Su^ a guarantee satires 
the requirements of the U.S. 
banks, but- Insofar as the 
guarantee creates , an obliga- 
tion for the Bank of C hina , 
thlsi method 1 dearly has the 
same effect aj the legal lend- 
ing li- its in restricting r loans 
to China to a single enstomer-” 
he said. . V' ; 

• Bmitear - 


Recession in 
European 
truck trade 


predicted 


By Kenneth Gooding 
Motor Industry Correspondent 

A - SHARP recession m the 
truck markets of Europe is 
inevitable this year and will 
... continue - in 1981. Then 
growth is expected to resume 
again, reaching a cyclical 
. peak in 1983-84, according to 
forecasts by- Economic 
' , Models, the London-based con- 
sultancy group. 

En their third report on Ihe 
' European truck marked-tak- 
ing in six of ihe major 
- . markets: Belgium, France, 
Germany, Italy,' The Nether- 
■ lands and the;' UK— the con- 
'■ sultants! predict that the total 

- commercial vehicle market 

wfll fall by 11 per cent to 
916,545 units in 1980; - - 

TMs follows good growth in 
1979 when the European mar- 
ket, represented .by the six 
countries, rose by more than 
10 per cent to lm for the first 
time. Only France and The 
Netherlands failed to achieve 
. double figure growth rates. 
This year's fall will be most 
serious in the light- and 
medium-van sectors which, are 
expected to fall by more than 

• 13 per cent— light vans from 
\ 325,000 to 282,000 and 

medium vans from 452,000 to 
392,000. 

The fall should he less serious 
' in the two truck sectors, 
which should pick up in both 
France and Italy after some 
years . of being badly 
depressed. 

Registrations of tight rigid 
trucks in the six markets are 
forecast to fall from 163,000 
to 157,000 while those of 
heavy trucks from 91,000 to 
' 86,000 between 1979 and this 
year. 

The European market is pre- 
dicted to peak again , in 1984 
at just over lm, but by 1985 
each sector of the truck 
market wfll have firmly 
Started to decline. 

Heavy 'trucks will be the fastest- 
growing market rising from 

91.000 in 1979 to a peak of 

102.000 in 1984, the con- 
sultants suggest' 

The consultants believe France 
and Italy offer the best scope 
for future commercial vehicle 

• growth. . 

After declining in 1980, Bel- 
gium, Germany and the UK 

- are each -forecast tor remain 
fairly flat during the period 
with little or no growth and 

- even at- their peak remaining 
well below their 1979 best 

“ Euro Trucks Forecast Report'’ 
.\ Economic . Models 30. Old 
: Queen Street St James’s 
Park, London SWlET 9HP. 



RP loses 
NZ fuel 


plant bid 


By Dai Hayward in Wellington 


BP HAS lost out in a bid to 
build a multi-million dollar 
methanol plant in New Zealand 
folowing New Zealand Govern- 
ment approval of a rival scheme 
put forward by the state owned 
Petro-Gorporation in conjunc- 
tion with Alberta Gas of 
Canada. 

The Alberta Gas-Petro project 
will cost at least NZ$130m 
(£56.7m). It will start produc- 
tion in 1983 producing 400,000 
tonnes per year. 

The BP scheme would have 
provided for production of 2,000 
tonnes of methanol a day, com- 
pared with the 1.200 tonnes 
daily from Alberta Gas-Petro. 

A factor in the Government 
decision was the belief that the 
quantity produced by BP would 
be more than the market could 
absorb and that there was less 
risk with the Alberta Gas-Petro 
project 

Alberta Gas will hold 49 per 
cent of the new project, and 
Petro Corporation will have an 
as-yet undecided share holding 
with a considerable share hold- 
ing going to other New Zealand 
participants. 

This is the second major 
energy decision made by the 
Government recently. In March 
it gave tiie go-ahead for a 
NZ$500m synthetic petrol plant, 
which, like the methanol plant, 
will be based on the use of 
natural gas from the Maui field 


Porsche plans new Lada models 


BY LESLIE COUTT IN BERLIN 


THE PORSCHE motor company 
is to develop two new models 
of the Soviet-built Lada car, 
which has been produced since 
1971 under a licence from Fiat. 

Porsche yesterday confirmed 
Soviet reports that an agree- 
ment was signed with Avto- 
import to develop the new 
front-wheel drive Lada models, 
which will start rolling off 
assembly lines at Togliattigrad 
In 1983. 

The company said develop- 
ment work would be carried out 
at the company's research 
centre in Weissach, which is 
used by a number of inter- 
national car companies. 


A Porsche representative 
expressed surprise that the 
Soviet side had breached The 
discretion normally surround- 
ing such agreements, and sani 
this was probably a result of 
“political motives." Since the 
U.S. announced its trade 
embargo against Moscow, the 
Soviets have been pn usually 
eager Mo publicise Their con- 
tracts signed with Western 
companies. 

Although Lada last year sold 
more than 100 .000 of its low- 
priced cars in Western 
Europe, the original model is 
decidedly dated. After Soviet 
automobile technicians have 


met with Porsche representa- 
tives to discuss technical 
problems, several Lada cars 
are to be sent to Porsche for 
testing and development work. 

Porsche is also said to be 
developing aircooled diesel 
engines, to be built at the 
Gorki automobile works, as 
well as a Wankei engine of 
between 90 and 160 horse- 
power for cars, and ‘a car body 
plant to produce the Lada. 

Construction of the Volga 
Automobile Works at Togliatti- 
grad was started by Fiat in 
1966. Production began in 
1971. Fiat is said to have been 


negotiating with the Soviets on 
expanding current production 
capacity of some 750,000 .units. 
Five production lines for the 
welding of bodies, as well as 
equipment for a parts depot, 
have been provided by the 
Kuka company, in West 
Germany, to speed up produc- 
tion. 


Renault has been the only 
other Western car manufac- 
turer to oo-operate with the 
Soviets in car production, 
signing agreements worth 
some FFr 350m (£36m) to 
modernise and enlarge the 
Moskvich factory at Izevsk. 


Soviet-built cars to be launched in U.S 


BY JOHN GRIFFITHS 


SOVIET-BUILT Lada cars are 
to be launched in the U.S. next 
year with the intention of gain- 
ing sales of 50,000 a year by 
1986. 

Satxa Corporation, the New 
York-based company which 
controls imports of the cheap 
Lada cars into the UK and West 
Germany, has confirmed that it 
will build an import and pre- 
paration centre at Savannah, 
Georgia, to handle the cars. 
Work on the $14 m centre, 
expected to employ eventually 
350 people, is expected to start 
later this year. 

Satra has held the conces- 
sionary rights to the U.S. market 
from the Soviet agency AVto- 
export for five years. But 


although it announced plans for 
a U.S. distribution operation as 
far back as 1976, the cars have 
had to undergo lengthy safety 
and emissions programmes in 
the for which Satra built 
its own laboratory in New 
Jersey. 

A first-year sales target of 
5,000 has been set Only the 
larger engined 1.6 litre cars, 
based on former Fiat models, 
are expected to go to the U.S., 
together with the four-wheel- 
drive Niva cross-country vehicle. 
The Niva, an entirely Soviet 
design, has already met with 
considerable success in Europe, 
and in West Germany is a best- 
seller, accounting for nearly 
half of the four-wheel-drive 


market In the UK, Lada 
accounts for 1.3 per cent of the 
overall car market 

Lada has been working with 
Borg Warner in development of 
an automatic transmission for its 
cars which is likely to be in- 
stalled at the Lada factory 
itself, at Togliattigrad. But 
other major modifications for 
the U.S. market, such as air 
conditioning and Federal speci- 
fication bumpers, will be under- 
taken at Savannah. 

A revised version of the Lada 
saloon is due to be launched 
next year, with an entirely 
Soviet-developed front wheel 
drive. 1 litre “hatchback" car 
also due to make an appearance 
in 1982 in Europe. 


The Togliattigrad plant turns 
out about 700,000 cars a year, 
300,000 of which are exported — 
about 125,000 to the West. Of 
these, Canada has been taking 
up to 10,000 a year — not, how- 
ever through Satra — and Cana- 
dian sales next year are 
expected to more than double. 

Ladas have intermittently 
been the subject of dumping 
allegations, most recently by 
Sir Michael Edwardes, chairman 
of BL. The U.S. Government has 
already given its approval to the 
cars’ import, however, and 
Satra said yesterday that, given 
its proposed job creation at 
Savannah and the sourcing of 
components in the U.S. it did 
not anticipate difficulties. 


Mexico to 
sell oil 


to Canada 


By William ChHIett in 
Mexico City 


MEXICO has agreed to sell 
to Canada 50,000 barrels a 
day' of oil and to gradually 
raise the exports to a maxi- 
mum of 100,000 b/d. 

The contract for the oil will 
be signed during the visit of 
Sr. Jose Lopez Portillo, the 
Mexican President, to Canada 
in May. 

The starting date is not 
known hut it is believed that 
Canada will be receiving 
about 100,000 b/d by next 
summer. 

Canada has been courting 
Mexico for its oil for more 
than a year, but Pemex, the 
State oil monopoly, said it 
was unable to promise any 
crude within its 1.1m b/d 
platform, as it was all 
committed. 

Mexico raised Its oil pro- 
duction platform by 10 per 
cent last month, so releasing 
more oil for export. 

• Alcohol-powered cars went 
on sale to the Brazilian pub- 
lic for the first time last week, 
amid protest from the makers 
at the Government's refusal 
to authorise prices 10 per 
cent higher than petro-drive 
vehicles. 

Tbe models on sale are 
Volkswagen's Passat, Ford’s 
Galaxie and Corcel, General 
Motors' Chevette and Fiat’s 
146. 
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announce 


the end of the 


St. Louis 


blues 


At last, from April 30th you can fly non- 
stop from London Gatwick to St Louis, the 
heartland of America, with British Caledonian. 

Because four times every week British 
Caledonian will operate the first ever non-stop 
service firom London to St Louis. 

And from St Louis the whole of the 
American mid-west is open to you. Kansas City, 
Oklahoma, Tulsa, ^ Wichita. 

But most of all, with our jBrst class, Executive 
and economy classes and a range of feres from 
fuUfiurstdassto 11th hour standby, we try to make 
the flyiiig as enjoyable as youfi time in the States 



not only brings you much closer to the mid-west, 
but we hope, that much closer to us' Because we 
never foiget you have a choice. ... 

We kno w you’ll step off the plane in St. Louis 
singing our praises-because it certainly won’t be 
the blues. For details contact your local travel 
agent or British Caledonian office. 


itself. 
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Road hauliers urged 
to cut their fleets 


BY LYNTON Md-AIN 


SEVERE RATE-CUTTING and 
higher diesel prices have forced 
the Road Haulage Association 
to call on its 15,000 company 
members to reduce their vehicle 
fleets to match demand. ' 

Hauliers are cutting rates 
because demand for road 
haulage services is not growing 
this year. 

They were , -urged by the 
association yesterday to “sell 
or de-licence " part of their 
lorry fleets. 

Members of the RHA "have up 
to 200,000 vehicles. The asso- 
ciation would like this cuj by 
about a tenth. 'Britain has an 
estimated total of more than 
L6m goods vehicles, according 
to the Transport Department. 

• Mr. John Silbermann. chair- 
man of the association, said that- 
selling vehicles would ‘'benefit 
the industry as a whole." 
Earlier be said that “harsh, 
ruthless competition for an 
inadequate amount of work ” 
had caused a severe drop in 
haulage rates. 


effects of the slump in demand 
are mitigated. 

Nevertheless, some bank- 
ruptcies are expected; particu- 
larly among the smaller 
operators with only two or three 
lorries. 

Hauliers' operating costs rose 
22.5 percent last year, mainly 
through higher fuel " and wage 
costs. At the end of the year, 6 
per cent -of this had not been 
recovered through higher 
haulage rates. 

This was largely because 
.operators were unable to pass 
oo immediately higher local 
authority rates, interest charges 
and the higher costs of capital 
equipment Increased resistance 
from customers to higher rates 


at a time of low demand for 
haulage services also contri- 
buted to the shortfall in 
recovered costs. 

Costs have continued to rise 
this year, regardless of the low 
level of demand. The steel 
strike, which forced thousands 
of lorries normally used for 
steel transport to attack other 
markets, coincided with a 15 per 
cent rise in diesel fuel costs. 

This -included the rise in duty 
imposed in the Budget, and led 
to a 3 per cent rise in hauliers 1 
daily operating costs. 

Not all members of the 
association have passed these 
'increases on to customers as a 
fuel surcharge, Mr. Silbermann 
told members in London. 


Illegal drinking ‘major problem’ 


Steel strike 

The low growth in demand 
reflects the slump in industrial 

activity. This was reduced 
further in the 13-week steel 
strike when lorry operators 
were forced to lay up more than 
10.000 vehicles which normally 
account for almost T5 per cent 
nf iron and steel movements in 
Britain. 

At the end of the strike, the 
underlying demand failed to 
recover sufficiently to give all 
hauliers work. 

The association believes that 
the current round of rate- 
cutting will have an adverse 
effect on the haulage industry 
at a time when operating costs 
are rising rapidly. 

Its strategy, now being un- 
folded by Mr. Silbermann. is 
that all operators should make 
some small sacrifices, by cutting 
tbeir fleets, so that the worst 


BY GARETH GRIFFITHS . 
UNDER-AGE drinking has be- 
come a major problem, with 
at least one in sevfen youths 
aged between 15 and 17 consum- 
ing alcoholic drink in public 
houses regularly, according to a 
survey by the Mintel marketing 
report. ■ 

The report is based on a sur- 
vey of 1,000 men. In the 15 to 
19 age group, 38 per cent said 
they visited a public house every 
week, and in the 20 to 24 group 
62 per cent went weekly. 

Landlords, who can lose both 
their Licenses and their jobs if 
convicted of serving alcoholic 
drinks to customers aged under 
18. are calling gofr identity 
cards to be held by young 
drinkers. One suggestion is a 
modification of the National In- 
surance card. 

Mr John Overton, the Nat- 
ional-Union of- Licensed Vic- 
tuallers 1 chief .executive, says 
the main line of defence against 
under-age drinking is the ex- 
perience of landlords in spot- 
ting culprits. 

The main source of supply for 


under age drinking is still the 
public house. Supermarkets 
account for a very small pro- 
portion. says MinteL 
The Brewers' Society and the 
brewing industry, generally is 
sceptical of Mintel's figures, say- 
ing under-age drinking is not a 
major problem. For three years 
the industry has bmeen com- 
mitted to a major educational 
project on drinking among teen- 
agers. Material has been distri- 
buted among 8,000. schools and 
many pubs. 



Arthur Smith on a depressed. industry 

to 




CHAMPION motorcyclist 
Bariy Sheene took to the 
Thames track yesterday to try 
out what is described as the 
first motorbike on water. 
Called a Wethike, it - is 
powered by a 50 hp 723 cc 


Sprint outboard engine and 
aquaplanes on the -surface of 
the water. . 

A special flotation system 7 
makes' its unsinkable. In the 
event of a fall, the cord con- 
necting the rider to a cutoff 


safety switch breaks away. 

Top speed is more than 30 
mph. The front ski suspension 
acts as a shock absorber. The 
tank can take, six gallons. The 
Wethike . costs EL995, plus 
VAT. "-. /: ' . 


North seeks EEC presence 


THE SITING of a major EEC 
institution in the North of 
England is being urged by the 
Campaign for the North, the 
all- party pressure group seek- 
ing greater devolution to ' 
Britain’s regions. 

The group claims in a letter 
to the North's 21 European 
Parliament members that the 
region has been largely for- 
gotten in the dispersal of Com- 
munity Instiuttions. which have 
now spread from Brussels, 
Luxembourg, and Strasbourg to 
such centres as Munich (Patent 


Office) and Florence (University 
Institute). 

These institutions provide 
career openings, bring in money, 
prestige and talented people, 
and in various other ways help 
to disperse power, claims the 
campaign's director, Mr. Paul 
Temperton. 

The campaign is also urging 
that all EEC policies — and con- 
tributions to the budget— 6hould 
be costed on a regional baas. 

It points out" tbat while 
Britain's net contribution to the 
Community is large, the burden 
is likely to be prportionately 


greater in areas’ such as the 
North which stand to gain less 
from the Common Agricultural 
Policy than farming regions 
such "as East Anglia. 

If the European Commission 
is not prepared to make the 
necessary calculations the Euro- 
pean Parliament should use its 
own research facilities to esta- 
lish a reasonable estimate, it 
says. 

“We confidently expect that 
the North Country, .one of 
Europe's poorest regions ,-is pay- 
ing out m ost p er head, 11 says the 
letter to MEPS. 



Textile researchers widen their scope 


THE Solars, Talbot UK’s new 
contender in the medium-sized 
saloon car market is to go on 
sale from May 13. 

Production has been under . 
way for some weeks at Talbot's. 
Ryton, Coventry, plant along- 
side the existing Alpine model, 
on which the Solara is based. 


The Solara will be available 
initially in four - versions with 
engines of 1.3 or 1.6 litres. 
Three further, more luxurious 
.versions,, will follow during the 
summer. . 

Prices are expected to range 
from about £4,000 to slightly 
over £6,000. ' 


BRITAIN'S textile research 
association 1 : are having to 
increase their efforts to find 
new sources of business and to 
reorganise their own activities 
as contraction in the textile 
industry quickens. 

The Manchester-based Shirley 
Institute, which has expanded 
its work overseas and with 
other industries, is dropping 
its now largely unused official 
title, the Cotton. Silk and Man- 
made Fibres Research Associa- 
tion. 

In Leeds, WIRA. formerly 
the Wool Industry Research 
Association, has added clothing 
and carpets to its speciality 
1 areas of expertise, and is plan- 
ning a move to a .new and 
smaller site in the city with 
the aim of releasing funds from 
the sale of its existing premises- 

The two organisations' 
financial results for 1979 show 
a continuing growth in depen- 
dence on contract income from 
special projects undertaken 
specifically for companies or for 
the Government In Shirley's 
case, this amounted to £735,000, 


a 35 per cent increase on the 
previous year. 

The members' contributions 
(£174.000) were up only a little, 
and income from technical 
services (£380,000) was 

marginally down. The Govern- 

ment-backed Garment and 
AHied Industries Requirements 
Board (GARB), provided a 
further £206,000. and tntal 
income reached £1.67m. 

Expenditure, helped by 
inflation, rose even faster, 

however, leaving a deficit 

on revenue account of £11,534 
and on capital account of 
£12.511. 

Dr Philip Smith, the 
chairman, says in his report that 
the Institute conld play an 
increasingly important role In 
helping large sections of British 
industry to improve its record 
of innovation — a key area of 
weakness. 

Other areas where Shirley has 
specialised in recent years 
include energy conservation and 
usage aud re-nsage of raw 
materials. The Institute has 
recently appointed a new 
director, one of whose main 


tasks will be to step up the 
marketing of the services it can 
offer. 

WIRA’s report reveals a 
surplus, after depreciation, of 
£34,512 compared with £103,454 
in 1978. Income was up from 
£1.3m to'£1.56m with fee-paid 
services now contributing 38 per 
cent Income from the statutory 
levy on companies in the wool 
industry now represents only 
28 per cent' in income, with most 
of the remainder coming from 
GARB. 

Mr. Roy Stroud, WTRA's 
chairman, says future emphasis 
will have to be placed on mak- 
ing the association’s work fully 
commercial. 

As part of this strategy, three 
new divisions— textiles, cloth- 
ing, and development — have 
been formed, each of which will 
operate as individual profit 
centres. WIRA's move to build- 
ings previously occupied by 
Alexandre, the tailors (part of 
the UDS group), is expected to 
start in June and to be com- 
pleted within seven months. 

Mr. Stroud warns In his 
report that UK textiles will 
have to become more flexible 


and aggressive to survive. 
“ Basically, we have not taken 
advantage of the market con- 
sisting of 250m people which 
opened up to us when we 
ratified our membership of the 
EEC in 1975," he says. “On 
the other hand, our partners in 
the Community have taken full 
advantage of our membership." 
• Britain’s wool textile exports 
rose by 22 per cent in January 
compared with the same period 
last year to reach a total of 
£35.9m_ Wool .cloth accounted 
for £13.8m. 17. per cent more 
than, in January 1979 and 7 per 
cent more in volume. 

The industry's most import- 
ant market last year fpr sales 
by value was Japan, which pur- 
chased goods worth £50.8m. 
Other big markets contributing 
to the Industry’s total export 
sales of £409m were West 
Germany (£43.5m), Italy 
(£39.7m), Ireland (£34. lm), 
France (£27.8m), U.S. (£25.6m), 
Canada (£17.3m), Belgium 
f£I6.3m), Hong Kong (£11.4m), 
and Denmark (£10.4ra). 

EEC countries • accounted for 
roughly 45 per cent of overseas 
sales. 


drop forcers urged 


THE DROP FORGING indus- 
try, in which around half of 
the 23,000 workers are on short 
ttime, is being urged to expand 
sales to car- assemblers' within 
the- Common Market 
- ' Car imports from the EEC," 
not- Japan, present the real 
problem for Britain, said- Mr. 
Ted Leybourn,- president of- the 
National Association of Drop 
Forgers and Stampers. - 

He stressed the Importance to 
forgers " of a strong BL and 
domestic- motor industry, which 
traditionally -takes half of out- 
put for use in cars and commer- 
cial vehicles. . 

".-“We must increase our sales 
to - car producers in the -EEC 
who are -supplying our-markets 
with finished goods’." he said. 

The industry has already 
made progress overseas, increas- 
ing exports by 27 per cent last 
year to take total output to 
more than 450,00 Otonnes — an 
increase of 8.3 per cent on the 
previous year. 

The UK accounts for almost 
a quarter of the. annual EEC 
output of more than 2m tonnes 
of drop forgings, but faces more 
depresed conditions than its 
main European competitors — 
West Germany (750.000 tonnes), 
France (450,000 tonnes) and 
Italy ( 350,000 >. - 

The low level of UK activity 
— plant is being utilised at only 
around 55 to 60 per cent 
capacity— owes much to the 
poor performance of the 
domestic motor industry. 

Over the past 20 years the 
output of the UK vehicle indus- 


try has dropped ' 4 per cent 
while 


production has climbed 
78 per cent in- West Germany 
and. nearly 130 per cent in 
France. 

The best domestic growth 
areas in recent years have been 
the aerospace industry— up 15 
per cent in 1979— and oil- and 
gas pipelines and installations/ 
While - the best that can be 


hoped for the UK car industry 
is that the decline will be 
.'halted,' there is. optimism about 
prospects for .tire commercial 
vehicles, sector.. . ... 

Some recovery in ifemand 
‘ from the:- tractor, off-road 
vehicles, "• and -' : earth-moving 
equipment . sectors .helped to 
ljft output last year— but from 
a low base; 1978 deliveries were 
the lowest for 20 years. 

Mr. Leybourn remains, opti- 
mistic that production levels 
this .year will be .similar to 
1979, but sees little prospect 
of an -early end to the exten- 
sive short time working. 

The industry, whose princi- 
pal .raw. material is steel, was 
inevitably affected, by the 
recent strike. Supplies were 
nev.er the serious problem . 
that had heed.' feared, but the 
strike • has: ; undoubtedly hit 
confidence.- 

The .unusual feature of the 
industry— admittedly one that 
has become used to the 
vagaries of the. trade cycle — is 
the belief that short time 
-working _ . Will;., not ..lead to 
significant redundancies . or 
closures.. 

- The labour force has been 
Teduced by only a couple of 
thousand In recent years and 
the number of companies 
remains virtually unchanged 
at around 95.. . 

: Guest Keen and Nettlefdds, 
With sue companies, each oper- 
ating in competition with each 
other, is by far the biggest 
operator! accounting for around 
55 per cent of total output The 
group's forging - exports were 
worth more than £25m last year, 
with the . U.S. market particu- 
larly important 
Small forging companies have 
withstood the downturn well, 
showing the flexibility to switch 
markets and minimise costs. 

The main pressure is likely 
to be on -medium sized com- 
panies employing 300 to 400 
people. 


Power station will not 
use South Wales coal 


BY MARTIN DICKSON 


HOPES that Dldcot power 
station. Oxfordshire, might 
become an important . new 
customer -for the troubled 
South Wales coalfield haVe 
been dashed by the Central 
Electricity Generating Board. 

The CEGB has told the 
National Coal Board’s South. 
Wales area that its " coals are 
Insufficiently volatile for use at 
DidcoL which consumes 3.5m 
to 4m tonnes of coal a- year, 
about 25 per cent of it imported 
through Newport and Cardiff. 


In South Wales, the Coal 
Board, faced with "a slump in 
demand from the steel indus- 
try, had hopes of replacing 
some of the" imports going to 
Didcot, - even though Welsh 
power stations have to be 
specially adapted to bum the 
low volatility local coals. 

A Coal Board- spokesman said 
yesterday: “ We have to respect 
the" CEGBV technical judgment 
in this matter, but we shall 
continue to see if ways and 
means can be found of getting 
round this problem.” 


ISbiAe welcome 


EGYPT 




HOLIDAY INN EGYPT PYRAMIDS P.O. Box 25 
Toh 852 266. Telex: 93775 HOL1NN UN 

OTHBC HOLIDAY INNS IN THE MIDDLE EAST 


BAHRAIN 

U.A.E. 

UAA 

JORDAN 

Manama 

Abu Dhabi 

Sharjah 

Amman 

OMAN 

UJL.E. 

GREECE 

JORDAN 

Sola lah 

KhorFakkan Athens 
OPINING SOON 

• Aqaba 

EGYPT 

KUWAIT 

SAUDI ARABIA 

SAUDI ARABIA 

Sphinx 

Kuwait City 1 

Jeddah 

Yanbu . 


The Holidoy Inn welcome also means that — 

'• Accompanying WIFE stays FREE at most hotels. 

• CHILDREN under twelve, sharing their parents' room 
always stay FREE! 

For rates and reservations contact your nearest 
Holiday Inn International Sales Office or any Holiday 
Inn Hotel; and remember, there is no service charge 
at most Holiday Inns! 


The Holiday Inn welcome means that we treat you 
as a friend. We want you to fed welcome and 
comfortable. With the superb Holiday Inn service, 
deluxe accommodation, and cuisine both international 
and traditional, we give you the highest standard of 
hospitality in the Middle East; but that's what you 
expkt from the world's biggest hotel chain. All our 
hotels have full meeting, secretarial, and telex facilities. 


Brussels 
Frankfurt 
The Hogue 
London 


7206077 

68206T 

244580 

722775S 


Madrid 

Paris 

Rom* 

Zurich 


2751 100 
2618480 
6233190 
2210770 




YOUR WELCOME — GUARANTEED 

Number One in Pleasing People. 

If lA4p£ufiaji\ 

- Middle East 











Banco Serfin's new agency in Wall Slreet Plaza would 
like to be your banking and business associate when you do 
business in Mexico. We’re a prrvafe bcmkmg institution 
that was founded in 1864, and we’d like lo.put our 
expertise to work for you. We can assist you by 

Providing guidelines on importing and ex- 
porting to and from Mexico. 

Assisting in lining up joint venture capital 
and involvement. 

Arranging letters of .credit, transfer of 



5ERFIN 


funds and international finandng. 

Giving guidance on incorporating, obtaining techno- 
logical assistance, distribution, customs regulations and 
“ generaf marketing activities. 

Directing your involvement In ventures 
related to tourism and basic industry - - 

Providing banking services through our 
322 branches in over 130 Mexican markets. 

We know our markets. Let us represent 
you in your business endeavors in Mexico. 


k 

I 

V 






BRNCfl 5ERFIN, S.fl. 

^STITUCION DEBPNGAfyBJtTIPLE " 

offices in Los Angolas, New Y btlr. and London. Branches in Mexico Gty and oJ*f}3Q Mexican dtks, 


New York Address: 

Wall 5ireef Plana 
88 Pine Street —floor 29 
New Ybfk, New York 10005 
Phone: (212) 635-2300 
"feteC 620410 SERfNY 
226050 5ERFNY 


Los Angeles Address; 

1 Witshire BJvd. 

Los Angelas, CA900T7 
Phone; (213) 68743657 
Telec 6734QO SERFLA- 


London Address: 
Wmdhestdr House 
77 London WaC 

London, EC 2KJSB 
Phoa* 01-6^5862 
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Aid urged for electronics 


components industry 


-BY ELAINE WAUAMS 
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THE NEED for Government 
support of the electronics com- 
ponents. industry is greater 
than ever, .says the latest 
s^r, working party report to' 
the National Economic Develop- 
ment Council published today. 

The report points out that the 
wemment. has J cut at least 
£15m from Labour’s support 
programme for the Components 
industry, but the wdriring party 
ma intains that the industry’s 
future success dep ends on “ at 
least 'the initial levels planned 
by the last Government-” 

I f th e industry Is to- Improve 
its quality and output, it needs 
tP ^rationalise Its product lines - 
and Introduce more robots into 

manufacture. 

In the past, some types <tf 
components, particularly for the 
telev ision industry, have been 
criticised for their low quality 
compared with . components' 
from other countries, notably 
Japan. 

The report urges . closer co- 
operation between equipment 
manufacturers and component 
makers to help the industry pro- 
duce the types of component 
that the .equipment manufac- 
turers need. At the same time, 
equipment makers should “place 
more : emphasis on micro elec- 
tronics” to make their products 
more reliable and- versatile. 

This was because "ffire is ’evi- 


dence that British equipment 
manufacturers are lagf&tg be- 
hind industrial rivals in the 
latest , component technology.” 

The working party was 
disappointed that the Govern- 
ment had failed to recognise the 
importance of optoelectronics, 
a rapidly developing section of 
semiconductor technology and a 
key one for the future. Opto- 
electronics use light . sources, 
including lasers to transmit in- 
formation in conjunction with 
more conventional electronic 
components. 

The working party says that 
its proposals for a £40m support 
programme by the Department 
of Industry remains essential If- 
the UK optoelectronics industry 


Is to flourish. ‘ But the Govern- 
ment has no intention of 
formally supporting the indus- 
try. The working party has 
therefore, decided to explore 
the possibilities of encouraging 
the growth of optoelectronics 
through public procurement 
policies. - 

The components industry em- 
ploys 128,000 people, half of 
them women, in more than 500 
companies. In 1978 output was 
valued at fl.lbn with a trade 
deficit of £40m. But, overall, 
Britain’s export market has 
improved slightly with manu- 
facturers exporting 51 per cent 
of output in 1978 compared with 
SO per cent in 1977. • 


Answering machines rule change 


A WARNING was issued yester- 
day against imported telephone 
answering machines which are 
not approved by the Post Office. 


Ansafone; the market leader 
in rented telephone answering 
machines, said many people 
who buy unapproved machines 
will find that the Post Office 
win refuse to allow them to be 
used. If they are used, the 
telephone service may be 
suspended. 


The problem has arisen 
because the Post Office has 
relaxed its rules about the sale 
of the machines. Since April 1 
purchasers have been allowed to 
connect approved machines to 
the telephone system. Before 
that only approved machines 
for rental from authorised 
suppliers were permitted 
But Ansafone says un- 
approved companies are now 
marketing unsuitable foreign 
equipment. 


Kenneth Gooding on a £7.65m takeover as components suppliers reorganise for the ’80s 


Brakes off in the truck market 


BENDIX CORPORATION is the 
latest of the big U.S. automotive 
component groups to reorganise 
its European operations in pre- 
paration for the changes 
expected In the 1980s. 

As the car and truck maters 
gradually set up their world 
component supply chains, their 
outside suppliers are fallowing 
suit 

Bendix yesterday completed 
a £7.65m deal through which it 
gained control of Bendix- 
Westinghouse, a UK business 
in which it previously had a 50 
per cent stake. 

That might not seem a big 
deal, in either sense of the 
pharse, but it marks a turning 
point for Bendix. 

“ We have wanted to buy 
Bendix - Westinghouse for 
years,” said Mr. 0. Lee Henry, 
executive vice-president of 
Bendix Automotive. 

Bendix claims to be the 
world's foremost supplier of 
truck air brakes. But it wants 
to do much better in the UK 
and Continental Europe, where 
it does not have market leader- 
ship in the same way as in the 
North and South American 
markets. 

Bendix • Westinghouse will 
provide the base from which it 
hopes to mate the change. - 

“But will require a lot of 
money and it is better to have 
100 per cent control before you 
start spending,” said Mr. 
Henry. 

Ben dix-W estingh ouse was set 


up in 1970 in Bristol and has 
about 1,500 employees. Tire 
brakes it produces incorporate 
Bendix technology and Bendix 
has been responsible for the 
management 

Under the terms of Its con- 
tract with Westinghouse Brake 
and Signal, the other joint 
owner. Bendix had the right to 
buy the UK business should 
contort of WBS change hands. 
This clause was activated after 
Hawker Siddeley acquired WBS 
for £38m almost exactly a year 
ago. 


Control 

There has already been sub- 
stantial recent investment in 
the UK company. 

Different types of air brake 
systems are used on the Con- 
tinent and in the UK. In order 
to compete in the rest of 
Europe from a British base, 
Bendix- Westingfa erase has 

spent £2 ,2m on a product line 
which is interchangeable with 
Continental systems. 

Now the American parent has 
Bendix-Westinghouse under fuH 
control. Mr. Henry promises: 
“ The British business wifi 
double during the next five 
years. That includes the num- 
ber of people we will employ. 

“Expansion will not neces- 
sarily all take place at Bristol 
even though there is physically 
room to expand the plant. 

“It is extremely difficult to 
get skilled labour in the area. 
But we win spend significantly 


at Bristol before we think of 
expanding anywhere else.” 

He made it dear that the 
existing management team will 
carry on. 

The automotive sector is one 
of six key areas on which 
Bendix is basing its future 
thrust. The others are forest 
products, machine tools, aero- 
space, electronics, aftermarkets, 
and natural resources (via a 
$128m, 20 per cent stake in 
Asarco, one of the world's lead- 
ing producers of primary 
metals). 

Automotive operations 
accounted for roughly half 
Bendix’s income in 1979: 
$lB85bn out of a turnover of 
$3.856bn and 8173.5m of operat- 
ing profit from a total of 
8350.3m. 

As part of what it describes 
as its “ global positioning ” last 
year Bendix reorganised its 
automotive division to mate it a 
unified world organisation. 

Up to now the division 
operated facilities outside North 
America largely to supply local 
automotive manufacturers. It 
has now been welded into an 
organisation which gives Bendix 
a worldwide sourcing 
capability. 

Two executive vice-presidents, 
Mr Henry and Mr J. Mason Rey- 
nolds, were given responsibility 
for all automotive operations 
which are now set up along pro- 
duct lines. 

Mr Reynolds has responsibi- 
lity for those components for 


passenger cars, including brake, 
steering and related products 
under the general description 
BACSG (Bendix Automotive 
Control Systems Group). Mr. 
Henry runs BHVCG, or Bendix 
Heavy Vehivle Components 
Group, which mates air brake 
Systems and components for 
heavy trucks and off-road 
vehicles. 

In Europe it seems that 
Bendix-Westinghouse is to be 
the manufacturing base for 
BHVCG, always providing that 
the pound does not become 
ridiculously overvalued. 

The BACSG base will con- 
tinue to be DBA, in France. In 
preparation for this Bendix is 
also currently engaged in a 
tidying-up operation and is to 
but the 7.7 per cent of the 
shares it does not already own. 

A streamlining of DBA has 
already taken place with the dis- 
posal of its 51 per cent share- 
holding in Ducellier, the French 
vehicle electrics company, to 
Lucas of the UK and Ferodo of 
France, and its rubber and plas- 
tics businesses have been dis- 
posed of. 

Bendix is also extending its 
automotive electronics know- 
how to Europe via Renix, a joint 
venture with Renault in France. 
Renix’s plant in Toulouse was 
completed at the end of last 
year and is is scheduled to be- 
gin production this s umm er. 

The French plant will mate 
engine management systems, in- ■ 


eluding cruise control whidi 
enables a vehicle to be auto- 
matically held at a pre-selected 
speed. 

Electronics is a high-risk busi- 
ness where the technology 
moves at a rapid rate. Bendix 
is cutting the risk by sharing 
the cost in Europe with a major 
customer, Renault. 


All engineering of the system 
will be completed by Bendix in 
the U.S., overcoming the prob- 
lem that Renault’s rivals wQl 
not want it to know about their 
future programmes. 


Competition 


The major customers for Ben- 
dix-Wes ting house are the two 
Scandinavian truck makers, 
Scania and Volvo. 


Its main competition in the 
UK comes from Wahco and 
Clayton Dewandre, both sub- 
sidiaries of another U.S. group, 
American Standard. On the 
Continent, the German end of 
Wabco as well as Knorr, Gran 
and Bosch, all German-based, as 
well as Fiat, in Italy, provide 
the major challenge. 

The European truck markets 
are not expected to grow in 
volume terms because there is a 
move to heavier vehicles which 
can carry more. So competition 
would in any case have been 
severe among the brake systems 
suppliers without Bendix’ s de- 
termination to grow and grow 
fast 


Pressure on Joseph 


over Inmos factory 


FINANCIAL TMB REPORTER 


THE NORTH-WEST Industrial 
Development Association has 
written to. Sir Keith Joseph, 
industry Secretary, restatin g its 
case for setting up an Inmos 
microelectronics factory in the 
North-West • 


' The letter comes amid uncer- 
tainties over the future of 
Inmos, a National Enterprise 
Board subsidiary set tip 3o make 
advanced components. . 


Mr. - Arnold Tweedale, the 
association, chairman, says in 
the letter: “Although the Inmos 
research and technology centre 
has . been located in Bristol, 
this , should, not be allowed to 
prejudice the original, commit- 
ment-by the NEB to site the • . : 


production facilities in assisted 
areas.” 

There has been continuing 
delay in obtaining Government 
approval for - a second £25m 
grant that Inmos needs to set 
up its first factory, in the UK, 
which it wants to site in Bristol, 

Last week it was discovered 
that the delay was due partly 
to: the fact that the General 
Electric Company is having dis- 
cussions with the Government 
about toe possibility of a tiTifc- 
■with Inmos. 

GEC’ already ha sa joint ven- 
ture with the UB. semiconductor 
company, FairehOd, which was 
'recently taken over by Schhxm- 
“berger, the French oil services 
company. 


SOME DRINK PROBUMS 


REQUIRE COMPUTER SOLUTIONS. 


Racal subsidiary opens 
factory at Warrington 


BY ELAJNE WILLIAMS 


RACAL-MLLGO, a subsidiary of 
the Racal Group, is opening a 
manufacturing plant at Chesford 
Grange in Warrington today to 
make equipment for the tele- 
communications industry; 

The company- has taken over a 
35,000 sq ft factory previously 
.used by. Racal Communications, 
which ..-has now- centred -its. 
manufacture m Berkshire and 
Kent : .The ISO employees at 
the factory have been retained 
and more staff, may be taken on 
before the end of the year. 

The - Warrington plant is to - 
mate modems— -which turn com- 
puter and. other data into a form 


which can be transmitted down 
an ordinary telephone line. 
Next January, Racal-Milgo will 
manufacture an advanced micro- 
processor version, of the modem 
and other associated electronics. 

Until how, the company has 
made all its products in the UB. 
The. Britisb-znade equipment 
will - -be- distributed through 
another new facility based in 
Hoof, Hants., 

Racal-Milgo is . part of the 
£100m Racal Data Communica- 
tions group which also includes 
Racal- Vadic based in California, 
Racal-ESL and Racal Informa- 
tion Systems; both UK-based. 


Councils in plea over 
‘late’ education charges 


by: robm jyuiiEY 



THE 3NNER :3wonddii Education 
'Authority ^is being asked 
give fibe. mner Loodon councils 
more Wanting ; of what its 
annual rate' -demand' Is . likely 
to be.* ; £r ." •' 1- v. ' 

ILEA charges inner London 
authorities ; for .fibie education 
services -ft provides but , does 
hot usually' ■ announce ; how 
much' k wants until February 
when many.: artqreils;-.. haver 
already worked .' out ’ -their 
budget plans; ", 

Last /year : iiie'ILEA rate ool- 
lected by /the . Greater London 
Council as . a -precept, was not 
increased. This year L ft was pat 
up- by. lip or. 25 per cent to 
54p ' : " - - - ' - 

• The London Boroughs Asso- 
ciation.' saaj J yesterday that 


’. announcing such a hefty rise 
: so late left the London councils 

■ in. an impossible position. There 
was no reason why a meeting 
'could not be held with ILEA 

■ in November at* which ait least 
an . indic ation of the likely, 
'charge, .for. the next financial 
year could be made. 

The boroughs also have to 
.meet two -other charges from 
their ■ rates — the precept for 
the GLC and. for the Metropoli- 
tan Police. These are also an- 
nounced- late but are much 
smaller than the ILEA charge. 

•: In 1978-79 the authority’s net 
.revenue expenditure was £461m 
and capital - expenditure was 
£L8m. in 1979-80 revenue ex- 
penditure is expected to have 
■reached £514xm 


SO WE GOT A DMA GENERAL ECLIPSE 


Around sev< 
town 


round seventeen years ago, in a 
a few miles north of Edinburgh, 


;o, in a small 


Consumer groups urge 
fuel scheme extension 


RNANCIAL TIMES REPORTER 


CONSUMER groups are worried 
that elderly..- people, and small 
children— who both need heat 
and are potential victims of 
hypothermia— may suffer from 
a cold • winter .because they 
receive no state aid to help meet 
their fuel bins. 


The chairmen of the Elec- 
tricity Consumers 1 Council, the 
National Gas~ Consumers* Coun- 
cil and the Domestic Coal Con- 
sumers’ Council— respectively 
Mr. Michael Barnes, Prof. Naomi 
Mdntosh ahd 'Hr. David Tench 
—say they welcome recent in- 
creases in fuel-bill assistance, 

but argue 'that many . needy 

people still do not qualify for 
such aid. 


• They have written -to Mr. 
Patrick Jenkin, Social Services 
Secretary, urging him to. intro- 


duce a comprehensive fuel 
. allowance scheme to, widen the 
scope of assistance— -presently 
restricted to recipients of 
.supplementary benefit, state 
■pensions and family . income 
supplement . 

Those not qualifying, say the 
consumer groups, include old 
people on low incomes who do 
not receive supplementary 
benefit eod families in work 
but on low income and not 
receiving family income supple* 
ment- People below the age of 
70 and receiving supplemen t a r y 
benefit also need help, thfey say. 
' They propose two alternative 
compulsory allowance schemes. 
One would give people a basic , 
allowance of free fuel to meet j 
part of' their needs; the other 
would pay- a rebate on fuel bills 
Incurred. 


together and start their ownbu>nng and 
distribution business. 

i At that time their head office was a back 
room in a grocer's shop. Today, FORTH 
WINES' annual turnover of wines and 
spirits. is approximately £40 million. 

How aid they cope with such rapid 
expansion? 

John Cran, MD.: 'Despite careful 
planning and looking ahead, the computer 
systems we had were continually being 
outstripped by the growth in our business, 
and for a while processing pressures were 
considerable? 

After much careful research, Graeme 


fas^fIexibIeandeasy4oK)perate,butalso . their Field Engineer Service.' 

gives us a virtually unlimited capacity for John Cran: 'Data General have 

growth? * been very impressive. They even delivered 

Now in daily use the ECLIPSE system has the system 6 weeks ahead of schedule- 
turned FORTH WINES' business into a And ,,c 2,11 ^ hfi,n 

smooth controlled operation. Customers' couL , 

telephone orders are keyed straight into.the for. All _ 

_ j beenatremendous 



when requested, and all records including 
stock levels are updated instantaneously 
Sandy Smith, .Office Manager. 'Our girls 
were more than a little apprehensive about 
using the video terminals" atfirst^but within a 
few days they'd adapted so completely that 


success? 





problems lay: 
system. 

from a programming viewpoinf^says 
Graeme, The decidingfactorinthe ECLIPSE'S 
favour was the obvious superiority of its. 
software^ which notoniy makes the systEm 


: system now/ 

It all sounds great But what happens 
when the system goes wrong? 

Graeme: basically it doesn't! In 2 years 
we have had fdw hardware malfunctions. 
Reassuringly though, on the odd occasion- 
when I have rang. Data General vwth a j 

problem, theyVebeen round in an hour vwth 
their sleeves rolled up. 1 cantiault 
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Private 
housing 
starts 
drop 19% 

By Andrew Taylor 


PRIVATE housebuilding has 
dropped sharply since last 
autumn, reflecting the continued 
squeeze on building society 
finances. . 

Environment Departmen r 
figures published yesterday 
show private-sector housing 
starts fell by 19 per cent in the 
three months to the end of 
February, compared with the 
previous quarter. 

They were 4 per cent down on 
the corresponding quarter a 
year ago, when b uilding work 
was reduced to a minimum by 
severe weather. 

Public-sector starts were 11 
per cent higher than in the 
previous quarter, 6 per cent 
higher than a year ago. This 
reflects the low level of starts 
in the autumn and winter last 
year. 

Overall, housing starts were 
9 per cent lower than in the 
previous quarter and unchanged 
on activity a year ago. 

The outlook for public- 
sector housing continues to look 
grim— following the further 
proposed cutback in' Govern- 
ment housing expenditure in 
1980-81, confirmed in the 
expenditure White Paper last' 
month. 


Disclosure rule hits 



MP calls for 
more by-passes 

HISTORIC TOWNS are being 
** shaken to pieces ” by jugger- 
nauts. Mr. John Farr. Conserva- 
tive MP for Harborough, said 
yesterday. 

He will ask Government to 
switch resources from building 
" empty, wasteful new roads ” to 
providing by-passes to save 
Britain's architectural heritage. 


INVESTIGATIVE journalism in 
• this country has always been 
inhibited and circumscribed by 
a host of legal restraints. The 
laws of libel, gagging writs, 
private court hearings, tem- 
porary injunctions pending the 
fall (and often far off) trial, 
the Official Secrets Act and D 
Notices have provided a formid- 
able armoury for those anxious 
-to deflect from their actvities 
the light of publicity- 

Now another weapon has been 
added to the armoury by the 
ruling oE Sir Robert Megarry, 
the Vice-Chancellor, In the 
High Court last week that 
Granada Television must name 
the “ person or persons " who 
leaked to it confidential docu- 
ments belonging to the British 
Steel Corporation. 

Sir Robert held, that the law 
did not recognise any public 
interest in the confidentiality of 
journalists’ sources of informa- 
tion being protected: He also 
intmiated that he did not hold 
the activities covered by "the 
cant phrase ' investigative 
journalism 1 ” in as high regard 
as do its practitioners. 

The decision does not' change 
the law, or deprive journalists 
of any rights tehy had pre- 
viously. Indede, it demonstrates 
that they have never had any 
absolute right to protect the 
confidentiality of their sources. 

Sacrosanct 

As Sir Robert said, news- 
papers were for a long while 
considered as being in a special 
position as regards being forced 
to disclose the sources of their 
informatin, and that situaotin 
led to an assumption among 
journalists that Ijiere was some- 
thing generally accepted as 
sacrosanct about their relations 
with their informants. 

Last wek's judgment showed 
that that assumption rested on 
nothing more substantial than 
the fact that it -had. not been 


challenged in the courts for a 

long time. 

The court has a discretion, 
looking at the particular facts 
in any base, to decide whether 
fo order disclosures. If, as aq 
the Granada case, it decides that 
disclosure is necessary to avoid 
injustice, it will order accord- 
ingly. If it were to conclude 


there were no possible grounds 
for refusing to accept the.propD- 
sition that it was in the public 
interest to preserve the liberty 
of the Press. 

But that -was as. far as he 
was prepared to go. The Press, 
be said, was not in the same 
category as the police or the 
National Society for the Pre- 


RAYMOND HUGHES, Law Courts Correspondent, 
looks at the restraints on investigative journalism in 
the light of the Granada Television case. 


be applied to the conduct of an 
employee who has access to his 
employees confidences, and & 
receiving his pay from them, 
and yet Is secretly removing 
highly confidential -documents 
from his employers and passing 
them to third parties to enable 
them to criticise the employers 
in public. It would- be more 
frank to describe that as 
‘ dishonesty in what is claimed 
to be a worthy cause.’ " 


Significant 


. that non-disclosure would not 
cause irreparable harm, it could 
decline to order the naming of- 
informants. 

Challenge 

Granada intends to challenge 
Sir Robert's ruling in' the Court 
of Appeal and, if it loses there, 
will almost certainly go to the 
House of Lords. 

Its task will not be easy. The 
Vice-Chancellor’s judgment , was 
detailed, carefully reasoned, 
and founded on sound legal 
authority. 

Sir Robert is not a judge who 
makes subjective or injudicious 
comments. On the contrary, his. 
decisions tend to be rather 
legalistic and with more than a 
touch of linguistic pedantry, and 
not generally open to challenge 
on the ground of legal error.. 

He acknowledged that there 
was no difficulty in accepting 
that much information was 
given to the Press .under a 
pledge of confidentiality, and 
that some sources of informa- 
tion would dry up if confiden- 
tiality were not to be preserved- 

He also accepted that there 
had been many cases of . the 
Press exposing wrongdoings 
which might otherwise have 
remained concealed, and that 


vention of Cruelty, to Children 
(which figured in on^' of. the 
legal -precedents- cited in the 
Granada case), whose major 
function was to prevent wrong- 
doing and to' take remedial 
action when it occurred. 

The police had a duty; the 
NSPCC a statutory power. It 
was recognised that it was in 
the public interest that iheir 
sources of information should 
be protected- -■ 


Self-imposed 


The Press, however, had no 
more than “ a self-imposed 
duty,** which seemed to Sir 
Robert a slender foundation for 
extending to it the role for 
the police, and the NSPCC. 

Investigative journalism was 
only a minor part- of the Press’s Reluctant 
activities which, to his lord- 
ship's mind, were directed more 
towards entertaining, making 
money and attracting advertis- 
ing. 


The pinnacle of investigative 
journalism was reached, not in 
this country, but In the U.S., 
when Woodward and Bernstein 
of the Washington Post played 
a significant part in the ex- 
posure of the Watergate scandal. 

it is worth noting that, had a 
ruling like Sir Robert’s 
operated in the US. at that time, 
the White House could have 
gone to court and obtained an 
order , that the identity of the 
mysterious “Deep Throat" he 
disclosed, which would have de- 
prived the . Post of its most 
valuable source of information. 

Seventeen years ago, two 
British journalists were jailed 
for refusing to disclose their 
sources of information about 
the Vassall Inquiry. It remains 
to be seen whether any Granada 
journalists, or their superiors, 
will suffer the same fate. 


Nor was Sir Robert impressed 
by the argument that there had 
been no dishonesty on the part 
of Granada* or its informant, 
who had received no money for 
passing on the documents. 

“ I find it difficult to see what 
meaning is to be ascribed to 
the word " honesty " if it. is to 


What is certain, however, is 
that, if Granada's appeal is un- 
successful. the Press's sources 
of information — in Government, 
nationalised industries and else- 
where — will in future be reluc- 
tant to talk, knowing that their 
identities could be revealed as a 
result of a court order, and their 
jobs put in jeopardy. 

If that happens, invstigative 
journalists will not be the only 
losers. 





strike is threatened 


BY PHILIP BASSETT, LABOUR STAFF ' 


UNION leaders yesterday 
opened the way for a repeat of 
last year’s action by Post Office' 
computer staff which led to long 
delays In the preparation of 
telephone bills. 

Last year’s action delayed the 
collection - of £2bn in revenue. ' 
This increased the public sector 
borrowing requirement and- so 
was one of the factors which 
led to November's . increase in 
Minimum Lending Rate. 

Last month’s public expendi- 
ture White -Paper confirmed that 
the. Post Office’^ borrowing this 
year- will be increased by some 
£300m to replace revenue lost 
during the iS weeks of industrial 
action. 

Senior Post Office manage- 
ment staff will meet tomorrow 
to discuss the decision by the 
national executive of the Society 
of Civil and Public Servants 
which gives authority for action 
by the union’s 6,500 Post Office 
computer section members. 

The executive has deferred 
taking action* until after to- 


morrow’s meeting of Post Office 
senior executives, which .will 
form a; fieply to the. unionV-.flif- 
fereittials claim for. an increase 
ef about 13 per Centi-- 

iThoitgh. unlike last -year, the,: 
society is" unlikely to be joined 
in industrial action by computer 
staff members .of the Civil and 
Public Serviced Association, the* 
Society believes the Post Office - 
is izt' a poor state to, withstand, 
disruption. * * 

Last year the Post Office had 
the cushion of a large profit 
This year, the Society's com-* 
puter staff are working to. over- 
come the backlog of work from 
last year's dispute. The society 
believes that . even the with- 
drawal of goodwill could have a! 
serious effect ... 

• The Post Office has prepared' 
a back-up system of preparing 
estimated telephone bills ‘ to 
circumvent the halting of data- 
collecting computer centres atr 
Leeds ' and Harmondsworth, ' 
Middlesex. -- 

The society ■' believes that- 


closing some of the main bill 
distribution- computers rather 
than tiie two - " .central bill pre- 
paration centres could have a 
s imil ar effect, '^although this 
. could lead to '"much heavier 
'expense for the-society because 
more -'members, would be 
involved. 

The dispute is- over an arbi- 
tration-award -to -18,000 super- 
visory .engineers, members of 
the SDdcty .6f.P6st Office Execu- 
tives.. '/which'- gave increases 
Of betw ( een21. and 26 per cent 

. - The society claims this award 
distdrts/a :-5f per cent payment 
promised -to --its. members from 
. April' . 4. ;ih return for some 
grade, restructuring. 

'• Mr./ --Terry/ Dpegan, the 
society’s - Post. Office greup 
secretary;..- said the union's 
claiin.was'thaf the 5J per cent 
should- be recalculated on a 
new base/- which took into 
account tlte- arbitration award. 
Th% we(ti(|' pu^the payment at 
about 13-per cent 


Scottish TUC prepares for 
bitter attack on GoYermnent 


BY CHRISTIAN TYLER, LABOUR ED if OR 


WestLB London - 
your reliable financial 


advisor 



WestLB London, the full-service branch WestLB London is also active in inter- 
of Westdeutsche Landesbank. one of bank money dealing, client-oriented 
the world's foremost wholesale financ- foreign exchange dealing and Euro- 

ing institution, ranking among Germany's dollar bond trading, 
first three universal banks, can service 

you with speed, international flexibility Sterling finance can be provided to 


and professionalism in all important 
areas of commercial and investment 
banking. 

Short and medium-term Euroloan facili- 
ties are available for both corporate and 
public clients. For long-term capital inr 


domestic companies for medium-term. 

WestLB London is also a prime address 
for certificates of deposit and term 
money. 

With a balance sheet total of more 


vestments, the Bank is a major force 
in arranging and underwriting large 
amounts in the international financial 
markets. The Bank is known for its ca- 
pacity to provide large-scale DM loans 
on a fixed interest and long term basis. 


than DM 85 billion and as a state- 
backed institution. Westdeutsche 
Landesbank is a wholesale bank you 
can rely on. 


Westdeutsche Landesbank 
London Branch 

41. Moorgate, London EC2R 6AE 
Telephone 01/638 6141. Telex 887984/5 


A strong force in wholesale banking WestLB 

Westdeutsche Landesbank 

Headquarters: P. 0. Box 1128, D4000 DOsseldorf 1. Tel. (211) 82 61 - Frankfurt Office; Tel. (611) 2 5791 
Branches: London. Tel. 633 6141; New York. Tel. 754-9600; Tokyo. Tel. 216-0581. 
Subsidiaries: VtestLB International S.A. Luxembourg. Tel. 447411; WestLB Asia Limited. Hong Kong, Tel. 5-259206 
Representative Offices: Latnr-America Office New York, Tel. 754-9620; Rio de Janeiro, TeF. 2247162; Tokyo. Tel. 213-1611; Melbourne, Tel. 6781 91 
Participations: Banque Franco-Allemande S.A, Paris, TeL 3 5901 09; Banco da Bahia Invesornentos S.A, Rio de Janeiro, TeL 2 53 93 23 


A BITTER catalogue of charges 
against Mrs Thatcher's Govern- 
ment has been prepared for de- 
bate at the annual Congress of 
the Scottish TUC in two weeks’ 
time. 

The brunt of the trade unions' 
attack will be directed against 
the Government's monetary 
policy, public expenditure cuts 
and defence spending. 

The Scottish TUC, although 
Increasingly representative of 
the British trade union leader- 
ship as a whole, is traditionally 
more militant in its advocacy of 
an alternative economic stra- 
tegy, whatever government is in 
power. 

This year's agenda, published 
yesterday, is predictably fierce. 
Unions and trades -councils urge 


intensification of the campaign 
against Government policies, 
and some want Mrs Thatcher 
either to change coarse or put 
her policies to the test of an 
early general election. Kirk- 
caldy and District Trades Coun- 
cil seek demonstrations, indus- 
trial action, and even a general 
strike if necessary to register 
union disapproval of. the Gov- 
ernment's economic policy. . 

Relations with Opposition are 
likely to, loom large in this 
assembly, .which in recent, years 
has provided useful pointers to . 
the deliberations of the British 
TUC Congress in the autumn. 

The shopworkers union 
USD AW is asking for collabora- 
tion with the Labour Party on 
social, economic and industrial 


policies—a line which two . of 
the more militant white-collar 
unions wish to temper by ruling 
out any pre-Eelection deal on a 
wage restraint policy of the 
kind implemented by the last 
Labour Government 
There are several motions ask- 
ing for -Britain's withdrawal 
from the Common Market and 
the-Scottish miners are reviving 
the idea of a Scottish legislative 
assembly. 

* Trade Imion law reform will 
be among the most contentious 
of the issues for debate at the 
conference, .starting in Perth on 
April 21. The Brigades’ Union 
has gone 1 as far as to suggest a 
“trade union strike support 
fund " to counter CBI plans for 
a strike insurance fund. 


Nurses told of 14% pay limit 


BY PAUUNE CLARK, LABOUR STAFF 


UNION LEADERS of Britain’s 
490,000 nurses and midwives 
were told plainly yesterday 
that nurses* pay increases this 
year will have to be contained 
within the Government's 14 per 
cent National Health Service 
cash limit. 

Dr. Gerard Vaughan, Health 
Minister, made the Govern- 
ment's position clear in a radio 
interview as union and manage- 
ment negotiators resumed talks t 
on pay increases due at the end ‘ 
of this month. 

He said the Government 
would be bappy to discuss 


nurses’ special problems within 
a wider context. But. for the 
moment, there was no more 
money outside the cash limit 
after the £480m cost ' of the 
Clegg comparability award to 
nurses. 

The unions, who expressed 
great disappointment with the 
19.6 per cent Clegg commis- 
sion award early this year, have 
demanded a 30 to 35 per cent 
increase. They' argue that 14 
per cent is not even enough 
to sustain the purchasing 
power of the Clegg award. 

The Confederation of Health 


Service Employees decided at 
an executive meeting to call on 
its members to join in the 
TUCs day of protest against 
Government economic policies 
on May 14. 

The " 215,000 - strong union 
decided against ali-out strike 
action, .and will- guarantee 
essential services on the day. 
Non-essential services, how- 
ever, > will he hit when local 
branches organise deputations 
to area health authority offices 
and^ ■ other demonstrations 
against cuts in public spend- 
ing. 


EMA likely to join confederation 


BY ALAN PIKE, LABOUR CORRESPONDENT 


THE Engineers and Managers 
Association, which has been 
fighting for the right lo repre- 
sent professional staff in the 
engineering industry, apears 
likely to achieve its Ambition 
of joining the Confederation of 
Shipbuilding and Engineering 
Unions in June. 

Confederation membership 
would greatly assist the asso- 
ciation’s development in wide 
areas of the Engineering 
Employers' Federation and in 
British Aerospace, where recog- 
nition has been confined to 
confederation unions. 

The EMA applied for mem- 
bership late last year. Inquiries 


have since been made by the 
confederation’s general pur- 
poses committee and a final 
decision will be made by all 
affiliated unions at the annual 
meeting in June. 

Present indications are that 
the Amalgamated Union of 
Engineering Workers engineer- 
ing section, the Electrical and 
Plumbing Trade Union and the 
Association of Professional, 
Executive. . Clerical and Com- 
puter staff are among the large 
unions which have either 
decided to support the EMA's 
application or are actively con- 
sidering- doing so. 

On this line-up. the EMA's 
chances of success would be 


strong even though the voting 
intentions of the Transport and 
General Workers' Union are 
not yet finalised. 

Siippon for the EMA from 
the Right-wing-led AUEW 
engineering section would 
further strain relationships 
with TASS, thp union's Left- 
wing white collar section. TASS, 
the EMA's bigges opponent in 
the fight to recruit professional 
engineers. and managers, 
strongly opposed the- EMA 
application. 

The EMA decided in 
principle that it should join 
the confederation i n 1978, 
although It did not consider the 
time was right to apply. EMA 


Strikers seek shareholder support 


BY OUR LABOUR EDITOR 

STRIKERS at a Huddersfield 
engineering company are seek- 
ing shareholder support in their 
effort to resolve a five-week 
dispute about pensions. 

Leaders of the 1.600 staff and 
manual workers at Hopkinsons, 
manufacturers of power plant 
valves, have taken focal news- 
paper advertisements suggest- 
ing that shareholders intervene 
at the annual general meeting 
next month. 

Strike leaders say they have 


the support of local Conserva- 
tive MP, Mr. Geoffrey Dickens. 
His comments on management 
handling of the dispute are said 
to have led to a complaint by 
the deputy managing director 
to Mrs. Margaret Thatcher. 

Mr. Gramill'e Clay, deputy 
convenor and an executive 
member . of the Engineering 
Union's . white-collar section 
TASS, said the strikers are 
being asked r« return on condi- 
tions that would lead to the 


" break-up of trade union 
organisation " at the plant 

He said the strike had started 
in response to an attempt to 
weaken. the pension fund. Since 
then the company had proposed 
changes affecting pay, grading 
and shop stewards' representa- 
tion that made a return 
impossible. ' 

The company was not avail- 
able for comment last night 


New jobs plan for teachers 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


STEPS TO reserve new teach- 
ing jobs for people qualified in 
mathematics, sciences and crafts 
were announced by Mr. Mark 
Carlisle, Secretary for Educa- 
tion - and Science, at the 
National Union of Teachers’ 
conference in Blackpool yester- 
day. 

This could act as a worth- 
while incentive to people won- 
dering whether to train as 
teachers in such shortage sub- 
jects." he said. 

The announcement was one 
of his few remarks heard in 
silence. His speech was con- 
tinually interrupted by about 


200 militants among the 2,000 
delegates. 

Although flustered — he twice 
addressed Mr Peter Kennedy, 
union president, as “ Mr Speak- 
er ” — Mr Carlisle bore the heck- - 
ling with goo humour. He did 
not flinch from tackling topics 
which, to union members, are 
contentious. 

These Included the contrac- 
tion of public spending an edu- 
cation at a time of financial 
stringency and declining child 
population, and the proposal for 
a dearer definition of a teach- 
ers' duties. This was unani- 
mously rejected on Monday. 

Mr Carlisle criticised the dis- 



ruption.of schooling caused by 
unions withdrawing members 
from responsibilities — such as 
supervising meals — at present 
regarded as voluntary. 

“Wei have reached the time 
when a rather more precise de- 
finition of a teacher's rights and 
responsibilities could be help- 
ful both to children and to 

teachers in our ..schools.” 

When Mr Carlisle sat down, 
the union president broke with 
tradition by. saying teachers 
could not achieve the improve- 
ments the Government wanted 
without the extra resources It 
was denying. . 

Editorial comment. Page 14 
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Car design may have 
undergone some changes 
over the years, but the star 
on a Mercedes-Benz has 
never followed short-lived 
fashions. 

Ever since 1926, the 
star has represented the 
ambitions of the two men 
who invented the car. 

Gottlieb Daimler and 
KaH Benz who forty years 
before had, unknown to 
each other, both proved that 
high-speed petrol engines 
were capable of powering 
road vehicles. 

The name Mercedes 
belonged to the daughter of 
the then Austro-Hungarian 
consul-general whoentered 
his 23 h.p. Daimler in a race 
which he easily won. 

Many more racing 
successes followed and the 
name Mercedes very soon 
became established as the 
name for all Daimler cars. 

Scarcely a decade had 
since the invention 

motorised vehicle 

before Daimler and Benz 
wished to regularly test and 




and overall performance, 
rallies tested construction 
and endurance over long 
distances. 

Their aim was to test 
the basic features of design 
in order to build a car that 
was suitable for every road 


Racing competitions 
tested die vehicles’ speed 


situation. 

To design a car that 
would be equally at home in 
the northern hemisphere 
or at the equator, on made- 
up or unmade roads. 

Since 1926, when the 
firms of Daimler and Benz 
joined together, their aims 
havegraduailybeenfulfilled. 

Over the last fifty-four 
years Mercedes-Benz have 
been developing increased 
engine performance, easier 
handling, practical comfort 
and greater safety for the 
driver and passengers in the 
event of an accident. 

In 1951, for example, 
Mercedes-Benz were the 
first to design the safety 
cell, a rigid compartment 
with collapsible crumple 
zones at the front and rear 
of the car. 

The combination of 
passive safety with active 
safety is, in itself, a symbol 
of Mercedes-Benz. 


Passive safety helps 
to avoid injuries in the event 
of an accident, and active 
safety gives the driver all 
possible help to avoid just 
that sort of situation in the 
firstplace. 

In 1968, for example, 
we saw the development by 
Mercedes-Benz of the semi 
trailing swing rear axle. 


to ensure maximum road- 
holding, especially when you 
are braking and cornering, 
while maintaining all the 
benefits of independent 


suspension. 

It was yet another 
example of Mercedes-Benz 
continuing to research and 
develop, and to refine the 
concept of the motorised 
vehicle. 

Yet another attempt to 
reach technical perfection, 
as is every improvement 
made by Mercedes-Benz. 

And that’s exactly what 
the star represents on every 
Mercedes-Benz you see 
on the roads in the 1980’s. 



Mercedes-Benz 
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PROCESSING 


Electronic motor drive venture 


• TRANSPORT 


Experimental rail 
system in Ontario 


THE CANADIAN Urban Trans- 
portation Development Corpora- 
tion set up . by the provincial 
Ontaria government in 1973 is 
hoping to go ahead with an 
experimental rail transport 
system this year in the town 
of Hamilton. Ontario. 

Final approval of its plans 
are awaited from the federal 
government for its “ inter- 
mediate capacity transit 
system " which uses fast, 
lightweight electric trains 
designed for use in suburban 
areas of cities either above, 
below or at ground level. 

The corporation has already 
built three prototype vehicles 
which have been tested at its 
specially constructed test centre 
at Millhaven. The vehicles, 
which have linear induction 
motors, designed and built by 
Spar Aerospace of Toronto with 
a regenerative breaking system, 
will eventually form trains up 
to 120 ft long. Each train will be 
able to cany up' to 200 
passengers. 

They are intended for public 
transport in suburban city areas 
with the capacity to carry up 


to 15,000 people in each direc- 
tion per hour. Tire development 
corporation says this compares 
with 40,000 per hour for a 
conventional underground train 
system and 7,000 for buses or 
street cars.. 

Cana cl air was appointed 
general contractor of the 
system to produce a marketable 
product. The development 
corporation was set up to 
encourage the growth of public 
transport and to stimulate the 
commercial application of new 
technology by private industry. 

It is hoped that the planned 
system in Hamilton will form 
a showcase for manufacturers 
for marketing of the system 
overseas as well as within 
Canada itself. 

If Hamilton is successful, a 
second system will be installed 
in Toronto to link op a 
presently poorly transport- 
served area, of the city to the 
centre. Even though Canada is 
a relatively oil-rich nation it is 
very concerned to reduced 
public dependence on cars. 

B-Attl E WILLIAMS 


MOST PEOPLE in the general 
engineering industry will 
associate the name H. Bramnrer 
with mechanical transmissions 
for industry: the company was 
built on the production of drive 
belting for production lines and 
machine shops and today is one 
of the biggest distributors of 
bearings and other transmission 
components. 

But times are changing and 
the company recently decided 
that it should have a stake in 
the variable speed electronic 
drive market and struck up an 
association with Holdswokth 
Electronic Developments. 

As a result a new company 
has been formed, Brammer 
Dynamics, and is to market a 
drive for AC motors fn which 
speed control from only a few 
rpzn up to about 20 per cent 
above the rated speed can be 
obtained. 

Technique used appears to 
be the same in basic principle 
as several other market intro- 


ductions over the years: the in- 
coming mains is converted to 
D.C. which is then used to pro- 
vide power at a variable 
frequency and voltage to drive 
the motor, thereby enabling its 
speed to be altered. 

In practice this is performed 
by three banks of forced- 
commutated thyristors which 
are used to switch current in 
and out of the three motor 
phases at variable rate and duty 
ratio and the company claims 
to have been particularly suc- 
cessful in reducing harmonics 
and producing a clean sine wave. 
Thus, full rated power can be 
obtained from the motor shaft 
at full speed without any need' 
to re-rate due to the presence 
of high harmonic content. 

The system uses a shaft 
reference for control purposes 
.and the available functions — 
speed setting, acceleration and 
deceleration, reversing and 
emergency braking — axe dealt 
with, digitally under the control 
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• SAFETY 

Reduces 
the spray 


SPRAY THROWN up by large 
vehicles can be subdued, it is 
claimed, if a new type of rain 
flap introduced by Monsanto, is 
fitted. 

The device, is a combination 
of flap and valance, the flap 
being made from thermoplastic 


sheet which, on one side, is 
covered with polyethylene 
•* blades." Water thrown by the 
vehicle's tyres is trapped by 
the u blades” and redirected to 
the road surface. 

Monsanto has called the anti- 
spray device Clear Pass and the 
first UK distributor is Dunlop. 
Clear Pass will be provided in 
kit form for all leading makes 
of tractor and semi-trailer. Price 
of a kit to fit out a 4-axle 
articulated unit will be about 
£270. 


• MATERIALS 
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• DATA PROCESSING 


New equipment will 
improve the service 


IN A move to improve services, 
CMG Computer Management has 
chosen Hewlett Packard equip- 
ment to handle the flow of 
work to and from the group’s 
two twin Burroughs mainframe 
installations in Croydon and 
Amsterdam 

The move backed by Systems 
Research of Michigan is part of 
the CMG Group's plans to estab- 
lish the service bureau approach 
as a strong contender to 
medium, and small stand-alone 
data processing systems and is 
in line with increasing user 
desire to access proven business 
systems via terminals in their 
own offices. . 

CMG. who chose this approach 
after an investigation into the 
future of the computer services 
business, has installed the new 
front-end processors to improve 
its remote processing facilities 
substantially. 

Providing the base for tbe 
development of- CMG’s own 
private communications and 
distributed processing network 
for customers, the Hewlett- 
Packard based SRI/DCS systems 
have replaced the existing 
Burroughs B874 front-end equip- 
ment at CMG installations. The 
new front-end processor in the 
UK is connected to CMG's. two 
Burroughs B3S00 processors, 
while in Holland it operates 
with B3SOO and B3700 pro- 
cessors. 

The equipment' increases 
CMG's remote capability by at 
least a factor of two and 
enables each installation to sup- 
port over 400 on-line terminals, 
as well as continuing to provide 
btch services to over 2,000 other 
users. 

SRI'S FEP system can talk to 
other mainframes; handle a 
wide range of terminals; 
eliminate changes to applica- 
tions programs even when 
changing interfaces and termi- 
nals; improve handling and data 
throughput and halve program 
development time. 

Also offered by CMG to com- 
puter installations, as well as 
to existing' information process- 
ing clients, is a service, which 
will be based on the Honeywell 
Page Printing System, to help 
many installations cope with 
printi ng p eaks, as well as re- 
duce investment in equipment, 
stationery and storage. 

The new printing technique 


permits high quality printing 
on conventional office-sized 
paper and even personalisation 
flTN j t arf fawitttng of reports for 
management use. 

Production of computer out- 
put using the PPS can be 
achie ved directly from mag- 
netic- tape:: The system will 
accept tapes from a variety of 
large machines. 

"Wife the Page Printing Sys- 
tem, text has the appearance of 
high quality printing rather 
than conventional computer 
printing. Computer informa- 
tion does not need to be re- 
typed or photo-reduced before 
it is included in reports or 
documentation, and every copy 
is fndnrfdnaHy produced and not 
a carbon copy. • _= ...*■• 

CMG (UK), Sunley House,'- 
Bedford Park, Croydon, Surrey. 
CRO 2AP. 01 681 7«31. 


Four more 
terminals 


'A'Jtt KEF . visual display terminals 
and a high 'speed bi-directional 
printing terminal have been 
annou nced by Prime Computers 
(UK) l Lampton Road, 
Hounslow, Middlesex TW3 15B 
(01-572 6241). 

- The VDUs range from £700 to 
over £,1600 in price and the 
bottom of the range unit, called 
Newbury 7002, is a Teletype 
compatible ISO/ASCII device 
display 24 lines of 80 
. characters/line and having 7x5 
dot matrix characters. Baud 
rates are from 50 to 19,200- and 
full or half duplex working can 
be ^elected. 

The more expensive unit, the 
Lynwood, Is an . intelligent 
terminal based on 16-bit archi- 
tecture. It offers IBM 3270 
emulation and is fully com- 
patible _ with the company's 
transaction processing soft- 
ware. 

Hycom R is the name of the 
printing unit;, it is capable of 
continuous bi-directional oper- 
ation 24 hours a day by virtue 
of along life ballistitc head. It 
can perform true lower case 
printing with 'descenders and 
can handle a wide variety of 
paper. 


BASE LENDING RATES 


A_B.N. Bank 17 0 ? % 

Allied Irish Bank 17 % s 

Amro Bank 17 % 

American Express Bk. J7 * 5 ; 

Henry. Ansbacber 17 v, 

A. P Bank Ltd. 17 % . 

■ Arbuthnot Latham ... 17 
Associates Cap. Corp. 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 

Bank o£ Cyprus 37 *s; 

Bank of NJ5.W. 37 tu . 

Banque Belse Ltd. ... 17 % * 
Banqae du Rhone et de ■ 

la Tamise SA. 17f% 

Barclays Bank 17 <h 

'Bremar Holdings Ltd. 18 % 
Brit. Bank of Mid. East 17 % 

■ Brown Shipley ......... 17% 

Canada Perm't Trust... IS ot 

Cayzer Ltd. 17 « 

Cedar Holdings 17 « 

B Charterhouse Japbet... 17 « 

Cumulations 17 » 

C. E. Coates 17 ce 

Consolidated Credits... ]7 k 
. Co-operative Bank ..... ; *17 % 
Corinthian Secs.. . . 37 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie ; . 17 % 

Eagil Trust ... 17 % 

JEL T. Trust Limited 37 re. ■ 
Flrsr Nat. Pin. Corp.. J9're 
First Nat. Sees. Ltd,... 19 % " 
Robert Fraser ifi w ^ 

■ Antony Gibbs 17 % 1 

Greyhound Guaranty... 17 % 

Gr mdla vs Bank $17 re . 

^ Guinness Mahon 17 % § 


I Hambros Bank 17 

1 BOB Samuel ; .517 % 

C. Hoare & Co tl7 % 

Hongkong & Shanghai' 17 % 
Industrial Bk. of Scot: 17*% 

Keyser Ullmann 17% 

Knowsley & Co. Ltd.... 19 % 

Langris Trust Ltd 17 % 

Lloyds . Bank 17 re 

Edward Manson & Co. 18 % 

Midland Bank 17 % 

r Samuel Montagu 17 % 

l Morgan Grenfell 17 re 

National Westminster 17 % 
Norwich General Trust 17 % 
P- S. R ef son & Co. ... 17 % 
Rossminster -37 k 

RyL Bk. Canada (Ldn.) 17 % 
Scmesmger Limited ... 17 % 

E- S. Schwab 37 re 

Security Trust Co. Ltd 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank . 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait -17 % 
Whites way La id law ... 171% 

Williams & filyn’s 17 re 

Wintrust Secs Ltd. ... 17 % 
Yorkshire Bank 17 % 

the Accepting Houses 

2 ' rfay ‘ *Jppsitr 15^. 1 -month 

noposits 

7-day deposiu on sums of flO.OOO , 
«nd under 15%, up to £25.000 
■a'*., ana over ES .000 1SV4. 

Call deposits over £1.000 16%. 

Osmond dsposiis 15 %. 
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ONE - of the more notable 
aspects of small business repre- 
sentative organisations in ihe 
UK is their tendency to dis- 
agree on questions affecting the 
best interests of small business 
and their belief that they alone 
are best able to .speak on them. 

A test of whether they e ? n 
set aside these differences in 
pursuance of the common good 
is to be given on July 3, the 
date now set for the small busi- 
ness conference being organised 
by Fred Tuckraan, chairman of 
the small business committee 
of -the European Democratic 
(Conservative) Group in the 
European Parliament. 

The conference,; which is open 
to representative organisations 
rather than individual small 
businessmen, is . being held in 
London to give UK small busi- 
ness the opportunity to put for- 
ward ideas which it feels the 
European Parliament could 
implement to improve the busi- 
ness climate. As Mr. Tuckman, 
MEP for Leicester, puts it: 
“The key focus will be on the 
question of what -we can do to. 
help open up markets and 
finance and to help harmonisa- 
tion.” 

The provisional programme, 
which has. now been drawn up 
is designed to enable the repre- 
sentative organisations to estab- 
lish a dialogue with a range 
of EEC representatives In 
addition to MEPs from the UK„ 
Germany, France,. Holland and 
Italy, two senior- officials will 
be attending from the industry 
directorate . of .the European 
Commission. A small business 
representative from the UJS. — 
where a major - White House 
conference on small business 
was held in January— may also 
attend. 


. David Mitchell, the Industry 
Minister in the British Govern- 
ment with a special responsi- 
bility for small business, is to 
address the conference, but in 
his role as chairman of the 
European Small and Medium 
. Sied -Business Units. 

■The morning session of the 
conference will be devoted to 
-the discussion of representa- 
tions from, the various interest 
groups. In the afternoon, fol- 
lowing an address by David 
Mitchell, there will be contri- 
butions from business, the 
European Commission and the 
British and European MEPs. 
The final session will draw 
together the day’s discussion 
and produce an agreed pro- 
gramme of action. 

The success of the conference 
seems likely to rest on the 
ability of the representative 
organisations hot only to agree 
a set of proposals, but to follow 
through the day's events. Mr. 
Tuckman stresses that his 
group's role is merely a “ facili- 
tating function.” The initiative 
for. action rests squarely with 
small business itself. 

Though finance is always a 
major preoccupation with small 
companies, what Euro MPs 
could do on a community wide 
basis would, seem to be very 
limited. It may well be argued 
.that the recent British Budget 
measures, such as the allowance 
of capital losses on investments 
in small companies to be offset 
against income, have given an 
adequate leg-up for the time 
being. But another area with 
which small companies often 
have trouble is marketing, and 
it may be more in this sort of 
area that some form of EEC 
inspired action may be possible. 

Nicholas Leslie 


BRITAIN'S farm machinery 
industry has enjoyed a pre- 
eminent international reputa- 
tion since the early eighteenth 
century, when a country farmer 
named Jethro Tull ushered in 
the agricultural revolution by 
inventing the seed-drill. Right 
through until well after the 
second world war. it maintained 
that position despite intensify- 
ing international competition 
and the gradual decline of many 
other sectors of the UK mech- 
anical engineering industry. 

The oil price rise of late 
1973 marked the begining of a 
period of dramatic decline. 
One of the most recent illustra- 
tions of this trend was 
February's closure by the 
Canadian-owned Massey Fergu- 
son group of its Kilmarnock 
factory, bringing to an end a 
fairly brief and inglorious his- 
tory of combine harvester pro- 
duction in the UK. 

The oil crisis followed a 
boom period for farm 
machinery producers worldwide 
and affected both sophisticated 
and developing markets. The 
UK industry has been particu- 
larly hardhdt, whereas the West 
German, for example, has 
suffered badly. 

Only 10 years ago, Britain 
was exporting around three 
times as much farm machinery 
as it imported. This surplus 
has now been almost 
eliminated. In the first nine 
months of last year, exports 
(excluding tractors) were down 
1.4 per cent on the same period 
of 1978. Imports, by contrast, 
had increased by 12 per cent. 

Sharing in the malaise is 
Howard machinery, an East 
Anglian company which made 
its name producing tillage 
equipment. In its last financial 
year, to October. 1979. profits 
slumped hy almost half in 
£lJ2m on sales of £85.5m In its 
peak year ur 1974. the group 
had made £4.6m. 

Howard is exceptional in 
being a fairly large, but inde- 
pendent, producer of farm 
machinery. It es the largest of 
a handful of -such companies 
listed on the Stock Exchange 
and the only one to maintain 
production facilities overseas. 
Howard makes more than half 
its sales abroad and roughly 50 
per cent of its production is 
jenerated by foreign subsidi- 
aries. 

The main agricultural 
machinery manufacturers in 
Britain are divisions of multi- 
national groups. notably 
Massey, International Harvester 
and Ford. At. the other end of 
the scale lies a plethora of small 
companies, . some of which 
have been- acquired by diversi- 
fied groups such as Thomas 
Tilling and Hestair. Others have 
retained - their independence 
and - re main workshop-indus- 
tries. serving local markets 
with narrow product ranges. 


Cultivating quality and reliability 
may be the key to a better harvest 

John Makinson examines the recovery strategy of a British .farm-machinery maker 


There are around 400 such com- 
in the UK. 

Howard is ' sandwiched be- 
tween the two categories, main- 
taining a limited range of pro- 
ducts but selling them world- 
wide. 

The core or Howard's busi- 
ness has always been the 
** rotavator," a straightforward 
piece of tillage equipment 
which lifts rather than ploughs 
the soil. The rotavator was 
invented in Australia in the 
1920s and launched in the UK 
in 1938 by the company, then 
called Rotary Hoes. 

Since then the product has 
been made increasingly sophis- 
ticated. incorporating. For 
example, a speed-change gear 
box. A wide range has been 
buill up to suit tractors of 
between 12 and 140 horsepower. 
A variety of blades is available 
to handle different crops. 

Tbe group has also added a 
series or ancillary products. 
Some carry generic names: the 
-rotaspreader, rotaplanter. roia- 
spike and rotamix. .Ml are 
driven by the power of a tractor. 
Howard also makes a useful line 
■in- manure spreaders, though 
market penetration here has 
fallen from 90 per cent to 
around 50 per cent since the 
patent expired three years ago. 

Disappointing 

• .To • compensate, the group 
moved into a slightly different 
market, patenting a big baler 
which was launched in 1974. 
But sales have so far been dis- 
appointing. Finally. Howard 
produces a range of sing] e-axle 
tractor cultivators suitable for 
horticultural use. 

Howard's problem over the 
last decade has been to main- 
tain its Share of a market which 
it has traditionally dominated. 
Until about 1970. there was no 
effective competition for the 
Rotavator. Recently, however, 
several other companies have 
entered the field, notably two 
Spanish 'and several Italian pro- 
ducers. Over the past four or 
five years, they have extended 
their distribution from Europe 
to North America. 

At tbe same time. Howard's 
borne -market has been under, 
attack from these lower-cost 
producers selling with the 
advantage of a favourable 
exchange rate. Howard still 
has around 70 per cent of the 
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The Rotaspike, part of Howard’s range of tillage equipment 


UK market for rotary cultivators 
but import penetration for the 
larger category of cultivators 
and hoes had increased from 
19 per cent in 1974 to 52 per 
cent by 1976. 

The success of foreign 
cqmpanics is illustrated by 
Howard itself. The company 
not only sells its own products, 
but also merchanted ones, 
mostly West German Claas 
machines; turnover on this 
side has risen by almost 130 
per cent over the last five 
years. Its own products, by 
contrast, have seen a sales rise 
of only 34.5 per cent over the 
same period. 

The only Claas product which 
is at all competitive with 
Howard's range is a baler, so 
comparisons of their relative 
success can at best be indirect. 
Howard, for example, is highly 
sensitive to the market for 
tractors — which power almost 
all its products. Claas is Jess so 
and has. in particular, been able 
to exploit the decay of UK 
combine production with its 
own model. 

Nonetheless, West Germany 
has been the mast successful 
competitor with the UK in 
agricultural machinery markets 
and UK imports from Germany 
are higher than from any other 
source. The Claas success is 
therefore no aberration. 

A recent survey by the 
Science Policy Research Unit of 
Sussex University suggests that 
British farmers have preferred 
German goods for their quality 
and performance, rather than 
for their price. An efficient 
spare-parts service and rapid 
delivery times were also cited 
by farmers as recommendations 


for the German products. 

Since agricultural machinery 
is often in use for only a few 
weeks per year, a shortage of 
spare parts in the event of a 
breakdown can spell disaster. 

The survey suggests that 
technical sophistication is an 
extremely important ingredient 
in determining competitiveness. 
German companies generally 
spend a higher proportion of 
sales on research and develop- 
ment than their British counter- 
parts. There appears to be a 
close correlation between patent 
activity and exports. 

Howard singled out iri the 
survey as unusually innovative 
for a British company, though 
its present straitened circum- 
stances have forced it to reduce 
R and D expenditure. 

- It also recognises that the 
distribution and servicing 
arrangements for imports are 
often superior to those of 
British companies. This is one 
reason why it completely reor- 
ganised its distribution network 
six years ago. 

It is for allied reasons that 
Howard is determined to main- 
tain its overseas distribution 
and manufacturing network. It 
has 15 foreign subsidiaries or 
associates. Most are very small, 
but Peter Coleclough. the 
group's chairman, believes that 
the first-hand contact with dis- 
tributors that they provide is 
essential to a successful sales 
performance. 

They also contribute signifi- 
cantly to the development of 
new products. A Howard grape 
harvester, for example, was 
developed entirely by a French 
subsidiary. All overseas mana- 
gers include a paragraph on 


R and D in their monthly report. 

The retention of these foreign 
operations has. however, meant 
substantial rationalisation at 
home. 

Howard has sold two factories, 
at Ipswich and Washington. 
Tyne and Wear, for £l.Sm — only 
a few years after they were 
opened. Its 50 per cent stake in 
a UK subsidiary' has also been 
sold and the disposal of an office 
block and warehouse at Saxham. 
Suffolk, is currently being 
negotiated. 

The slimming down will leave 
Howard with two UK manufac- 
turing plants, as well as a 
merchanting division. The pro- 
ceeds will be used to improve 
the group's balance sheet, which 
by the end of last year showed 
net borrowings equivalent to 
more than half of shareholders' 
funds. 

Howard is now run from a 
modest and draughty manor 
house outside Ipswich, which 
accommodates only the board 
and a few secretarial staff. Peter 
Coleclough belives that the cur- 
rent pruning — which will result 
in around 250 redundancies — 
should mark the end of the 
rationalisation programme. 
Altogether around S50 redun- 
dancies have been necessary 
over the past decade. 


Population 


Coleclough is confident that 
Howard is well placed to benefit 
from any upturn in the world 
market. He points to the 
increasing world population and 
tbe enormous potential markets 
as evidence to suggest that the 
current depression is anomalous. 

He claims that imports are 
not in general “better priced, 
marketed, serviced or 
researched ” though he accepts 
that, in certain product areas, 
the UK farm machinery industry 
is. not meeting the requirements 
of tbe domestic market 

Until world demand improves, 
however, Howard will have to 
resort to expediency in 
improving the* health of the 
company. 

A first priority is to reduce 
the embarrassing level of stocks, 
which were 22' per cent higher 
in nominal terms in the 1979 
balance sheet than a year 
before. Part of this was attri- 
butable to a management 
problem at the group's German 
subsidiary, which has appar- 


ently . been rectified, and part 
to a build-up at a U.S. sub-, 
sidiary which markets leisure 
boat engines. These products . 
have experienced a sharp, drop, 
in demand. 

The sale of the stake in the 
subsidiary will remove around 
£2.1 m in stocks — or around 
6.5 per cent of the end- 1979 : 
total. But there is. however, a 
limit to the extent that stocks 
can be run down. Demand is 
highly seasonal and finished ■ 
products have to be carried 
until the cultivation season: ‘ 
Furthermore, large orders can 
emerge suddenly from develop- 
ing countries which require- 
rapid delivery. 

While markets generally are ■ 
flat. Howard is seeking out- 
pockets of demand which it can .■ 
satisfy. Coleclough believes, for: 
example, that there is a grow- . 
ing market in the UB. for 
cultivation equipment which : 
can be used by the amateur . 
farmer. 

Stock reductions are also un- 
likely to boost Howard's sales. 
Coleclough accepts that engin- 
eering problems were partly- 
responsible for the poor sales 
performance of the big baler 
but also reckons that the innate 
conservatism of fanners played: 
a part He believes that famr 
machinery has to be "taught.- 
not sold” and that farmers and 
distributors must be educated 
about the cost savings of machin- 
ery. as well as about servicing 
and maintenance. With this in 
mind, the Howard group holds 
courses for 2,000 people eath. 
year. 

Educating the farming Am- 
munity is a lengthy process, 
however, and will have little 
short-term impact on sales. The 
next few years are likely to be 
difficult. 

Yet. if the Sussex study's con- 
clusion that quality and relia-. 
bility are more important fae? 
tors than price proves accurate/ 
and if Howard continues to in- 
novate and improve its distribu- 
tion. then it should be well 
placed to attack foreign competi- 
tion when the market improves!' 
At present, though, the demand 
picture loks very bleak. 

Technical Change and Com- 
petitiveness in Agricultural 
Engineering: the Performance! 
of the UK Industry.- Dr. Roy 
Rothwell . SPRU. University of. 
Sussex (0273 686758). 


■: on the consumer and the office environment 

The international panel of speakers will include Dr. Friedrich Bauer, 
Executive Vice President, Siemens AG; Mrs. Marisa Cantoni Bellisario, 
President, Olivetti Corporation; Dr. Robert R. Heikes, Vice President 
International, National Semiconductor GmbH; Mr. J.P. Brule, President 
and Director General, C.i .i. Honeywell Bull and Mr, Toshio Takai, 
Executive Vice President, Electronic Industries Association of Japan. 
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Do you want acomputer 
that says “You called?” 
or one that says “Drop dead”? 


Too many computers control the 
controller. 

They decide when and how you'll 
use them. 

Now Nixdorf are great believers in ' ■ 
man and machine. But you notice 
they put 'mail' first? They'll have 
noneof fhisslave-buliying-the- 
master nonsense. 

So for the last 25 years they’ve been 
putting computers where they are 
most profitable. At man's disposal. 
Right alongside where he (or she) 
works. Immediately accessible. . 
Immediately effective. Earning 
money for their owners in 70,000 
different situations around the ' 
world.. . 

Nixdorf is a massive £310 million 
company making, marketing and 
servicing mini-computers. They are 
represented in30 countries, employ 
11,000 of the brightest people and 
have a reputation for making some 


of the best equipment and providing 
the best support services in the • 
business. 

With their design philosophy of 
interlinking' modules Nixdorf ' 
systems can grow to whatever size 
you need, and. although theit. 
software packages are easy to use, 
they’re nowackpowi edged. ■ 
paradoxically, as some of the most 
sophisticated available. 

Their COMET package for 
accountancy, stock control, order 
processing*and invoicing, for 
example,' is the only truly multi- 
national package available. 

Add to all that isfixdorf's" worldwide 
servicing network and blue-chip 
client list and you'll see that anyone 
lookingfor-an attentive) obedient 
computer system, doesn’t have to 
lookfar. • 

Nixdorf. How about making your 
first command a request for more 


NIXDORF 

COMPUTER 


information by phoning 01-5723111, 
or writing to: 

Nixdorf Computer. 

The Hounslow Centre, 

1 LamptonRoad. 

HOUNSLOW,. Middlesex TW3 UB. 


I Please send me further details 
I on Nixdorf Computers. 


j Name — 
j Company. 
|. Position— 
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The writing on 
the chart 

BY ANTHONY HARRIS 

IF ONE chart is -worth a stop inflation by pure monetary 
thousand words, this is a long pressure is playing Old Harry 


Lombard column. It is a 
reminder of a fact fairly fami- 
liar to anyone close to the stock 
markets. The institutions buy 
most heavily when prices are 
highest. Fund managers like to 
explain that this is because 
institutional money so domi- 
nates the market that they can- 
not help it. Less partisan 
observers -might conclude that 
they tend to be mugs. 

This controversy has of 
course been going on for years 
— certainly since the great' U.S. 
discovery that 90 per cent of 
- actively managed funds made 
less money than they would if 
they sent all their investment 
managers on holiday hut it has 
always in the past been a matter 
of rather limited interest 
because, as it well known, deci- 
sions about real investment in 
this country are largely taken 
by company boards, using their 
own retained funds, and what- 
ever they can borrow from the 
banks. 

Gilt-edged 

The real investment game 
has been played In gilts, and 
the institutions have proved 
well able to exploit the weak- 
ness of- the Government as a 
forced seller o fstock. As tax- 
payers, we might wish that they 
were more incompetent', as pen- 
sioners, we will benefit. 

Now, however, the nature of 
the game is changing, and will 
change very radically, if the 
Budget Red Book is to be be- 
lieved. A decade of excessive 
Government borrowing, which 
has pre-empted most of the sav- 
ings gathered in by the institu- 
tions, is coming to an end. At 
the same time, the attempt to 


with the cash flow of industrial 
companies, and the pain looks 
enduring. 

The result of all this, apart, 
it is hoped, from much lower 
interest rates, is that our fund 
managers are going to play a 
much more central role in our 
affairs from now on. They are, 
in effect, being given the man- 
agement of a large proportion 
of our oil revenues — for the 
Government decision to use the 
bulk of the revenues to cut 
Government borrowing means 
In effect, that those revenues 
are being turned into capital. 

In addition, they will have a 
large say in determining which 
British companies can grow 
vigorously. Companies will need 
external funds, pretty certainly; 
but if, as seems likely, inflation 
subsides only slowly, while 
crowding out in the long term 
markets dies away rather 
quickly, companies will be in a 
good position — for the first time 
in some years — to fund some of 
their bank indebtedness; and 
those firms which can most 
readily do so, through equities, 
convertibles or whatever, will 
be in the best position to grow. 

The question 

So we come back to the ques- 
tion posed by the chart: are the 
people whose judgment is de- 
picted here up to the job? Or 
has Sir Geoffrey Howe got to 
push through a secondary tax 
revolution — one already implied 
in his Budget hint that he would 
like to reverse the trend to in- 
stitutional dominance? and if 
so. how? It gies one, as Poirot 
would put it. furiously to think. 
For further furious thoughts, 
watch this space. 
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FOUR favourite plants have 
been at their best over Easter 
and as I see them too seldom, 
in other gardens, I would like 
to do them justice by giving 
them a week to themselves. 

They will fit into any garden 
and will not' be too difficult, with 
one exception. At their best in 
March and April, they have the 
stage to themselves and are 
are making the most of it. 

The first Is not the most 
spectacular but it is my personal 
favourite among evergreen 
shrubs. I would use it before 
any conifer except yew if I 
wanted a six foot-high hedge 
and was not in too much of a 
hurry. I refer to the tough and 
obliging osmarea. Some four 
years ago. I planted some young 
plants of this in a north-facing 
bed where an evergreen feature 
was needed against the wall of 
the house. 

In 1976, they were a foot high 
but they have grown apace in a 
heavy patch of earth and are 
now three foot high and very 
well branched. This may give 
you some idea of their spread 
and season. Their thin leaves 
are a dark holly-green, slightly 
shiny and leathery to the touch. 
In April, they are covered in 
■smpii tubular white flowers, 
which form in the joint of the 
leaf and the stem and are 
sweetly scented when the wind 
is blowing in the right 
direction. 

My plants would be even 
taller if I had not pruned them 
every year just after they had 
flowered, but I am sure that 
this treatment is important in 
the long run. 

The osmarea tends to throw 
up strong branches a foot or 
so above its main mound of 
leaves, and might persuade 
impatient gardeners into 


. ; seen them properly placed* The 
v ; . ; 'pink and white variety is far 
- • — .better suited to an awkward east 
-aspect - --- -- 

.The last of my fourfor Easter 

. .../•• . - earni' its place; ior- something 

allowing these to shoot too far their best chance in sharp which - a fow btxlbs - are bright hope you know the airvaBtages different, its willingness to 

ahead. Older- plants them winters. . They are completely enough to light up a garden.. I of ttese lovely, shrubs, them freely* and -hold its 

become thin or poorly covered hardy but it is 'still worth . would never have bothered with toughness, their IKeoam at flowers 'since mid-February, 

at their base, like one old placing .them so that they give one called Shafcespeaie-foimJls flower and their- willingness to This is the plain mauve-pink 

osmarea in my -care, which has of their -best. Ibave never seen .textbook description as a, “Wend ^ s “ ape '*S ai ” st a form of Daphne Mezereumis, an 


Four plants for Easter 


badly-formed standard shrub 
with one long trunk. Brace 
yourself to trim back any 
promising young shots in early 
May when the white flowers 
have faded. 

If you space your asm areas 
about 18 ins apart, you can ex- 
pect a dense hedge of evergreen 
leaves to a height of five or six 
ft after six or seven years. In 
order to enjoy the flowers you 
should allow this hedge to grow 
slightly informally. If you 
clipped it too rigidly in 
autumn and spring yon would 
remove the Ann branches on 
which the crops of buds are 
set for the spring season. 

A loose hedge of osmarea 
will thrive anywhere, though 
few gardeners will bother with 
it. It grows quplckly and 
happily, in the mild climate of 
West Country gardens, among 
camellias, but it also makes 
good progress on a shallow 
chalk soil. 

I have only found one small 
problem which no catalogue 
mentions. Last year the cold 


green setting about five’ ft high yellow with carmine red 
and fiowered deliciouriy. tempt- blotches and a mauve exterior 
ing anyone to sit out- an April . edged with sulphur,. 
shower among them. Although I thought that they 

These white flowers, however, would give me' something to 


GARDENS TODAY 


BY ROBIN LANE FOX 


they have' flowered, if' you want 
them to keep their shape. . 

The flowers form on next sum- 
mer’s growth so you must not 
start cutting. it bpck in au tumn , 
when you think the- ishrub'' 'is 
losing its shape. Attack.it early 
in May, .instead.’ " ' 

This week, however, I only 
want to say that that a pink and 
white form called Moerloosii 
seems to. me to be excellent- 
Its flowers are profuse* .like an 
early apple blossom, which is 


young plants' of it which have 
grown from cuttings, and- X am 
pleased with the wreaths of 
flowers which run all up their 
branches .after only four yearn.. 

They are IB ins high and will 
go higher, but i think they are 
worth - a special - place in any 
front garden, better even than 
the- 'usual form whose pink 
flowers are a match for the 
colours of common -heather. 
There* is no special trick 


1 J uiLiaw m ii| willWI * «J _ _ a , - - — __ _ 

are not the match for a few new criticise, they have turned out upset hy no wind or bullfinch. 2? 15 famous Daphne, 

clumps of tulips which I have to be the prettiest spring. fioiwers Against a north wall this Either" it grows easily from the 


been trying this; year. They are 
new to me, at least, because I 
have not cared for their descrip- 
tions in catalogues. You prob- 
ably’ know the plain water lily 
tulip '“ called--- Kaufnranniana 
whose cream yellow flowers are 
marked with rose-pink and show 
up -clearly in mid-March. They 
have been developed however,; 
into colours which you would 
never find in -these ordinary 
•varieties. 


in the garden grouped in dumps 
of ten on the. edge of a small 
bank beside ^a rosebed. They are 
less than -a_ foot Jail; r so jyou 
could put them comfortably into 
next year’s office window box. 
They are not partioidariy cheap 
but you only need to buy a few 
as their colours jare so.. clear. 

Again there- are no problems 
but be sure to plant the bulbs 
in full sunlight,- especially if 


japonica can be trained up to 
8 ft, into, the formal patterns 
of a true fruit tree. 

The flower’s combination of 
pink, and white is particularly 
fresh, a mixture which appealed 
to the judges of these matters 
who gave this variety a valuable 
Award of Garden Merit 10 years 
ago. 

Up the back of a shaded 
house, I would settle for a well- 


ypu ; are trying'them in k window trained plant or this German 
box. The flowers open out' when hybrid. On a- sunnier side,. 1 


T had always thought that the _ _ _ 

plain cream water lily 'tulip -the.sun \strikes themapdshow would place any of the crimson- 


start or else'it-Tefuses anything 
which I can dream of advising. 
I have never seen better plants 
than' on a heavy and chalky 
sod -in full sunshine, so they 
are worth trying if you have to 
cope with such unfortunate soil. 

Their scent is as good as any 
in the family and the flowers 
are abundant ; followed by 
poisonous berries' which are a 
pale yellow-amber in the white- 
fibwered form. \ 

Beware of these berries .if 
you have young children. Un- 


winter left its mark on leaves stood particularly well among their 'foil.- harmony >of colour, flowered hybrids, perbaps' the like my other three plants this 
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and inhibited the flowers. 

My plants could hardly be in 
a colder place, facing due notrh 
across an open view for several 
miles. If I was starting again, I 
wold move them to a less ex- 
posed place to give the flowers 


the .easy blue flowered Cbiono- 
doxa. which can he planted 
arnund its clumps. The two 
colours combine very prettily. 
2Ut I now find that they are 
excelled by named varieties in 
the Kaufmanniana family of 


Watch out for them in good bfilb 
lists next autumn. ' 

The flowering quince, known 
commonly as japonica, is well 
known to almost everybody, and 
this year its peak season has 
fallen at the Easter holidays. I 


large-flowered Rowallane. It is 
a shame to put these : dark reds 
in a shaded north on east aspect, 
where the sun does hot bring 
but the full depth and richness 
of their flowers- Those who do 
not rate them highly have never 


Easter, the behaviour of this 
one . cannot be . guaranteed. 
Sometimes . it fades out some- 
times . it flourishes, but this 
white form especially is well 
worth a try, for anybody’s time 
and money. 


It looks like Uncle Bing again 


THERE. ARE few better 21- 
mile chasers in training than 
Uncle Bing, and there seems 
every chance that Richard 
Head's 11-year-old will again 
underline the point at Chelten- 
ham today. 

Uncle Bing, so often denied 
the limelight by the reputation 


RACING 

BY DOMINIC WIGAN 


and exploits of his eyecatching 
stable companion. Border 
Incident. returned to a 
deservedly warm reception 
after scoring at Aintree last 
time out. 

Although more testing ground 
this afternoon would probably 
help Uncle Bing's cause, he 
acts on any going, and the 
conditions will not incon- 


venience him. I take John 
Francombe’s mount to give his 
younger opponents, who include 
Roadhead and Dramatist a 
lesson in fast accurate jumping. 

Thirty-five minutes after the 
Sean Graham Chase, Belfast's 
leading bookmakers contribute 
£7,000 to the £10,000 added 
prize money for the Sean 
Graham Hurdle, a '2-mile 
limited handicap in which 
10 st 7 lb is the minimum 
weight. Here, it is difficult to 
imagine Gay George failing to 
make a bold bid for bis hat- 
trick. 

The easy conqueror of 
Brimps in a division of Kemp- 
ton’s St James’s Novices 
Hurdle on February 23. Gay 
George was nearly as impres- 
sive at Sandown last month. 
There, the Saxon. House four- 
year-old put three lengths 
between himself and Cruise 


Missile, to whom he was con- 
ceding 10 lbs. on the run-in to 
the Select Hurdle. 

Although Navigational Aid 
was impressive on his reappear- 
ance, I am hopeful that Mr. 
Robert Sangsler’s Dancer’s 
Image' filly, Last Request, can 
lift Ripon’s feature event the 
Studley Royal Handicap. 

CHELTENHAM 

2.00— Debt Collector* 

2.30 — Patzraler 

3.05— Uncle Bing 

3.40— Gay George 

4.15— Go Perrey’s 

4.45 — Stoic Yam"* 

UPON 

■ 2.45— Fast Colour 

3.15 — Inca Warrior 

3.45— Last Request*** 

4.15 — Lucky Tonight 

4.45— Holdall 

5.15— ^ Lendin 


ENTERTAINMENT GLIDE 


OPERA & BALLET 


COLISEUM. Credit cards. 240 32S 
Reservation ■ U6 3161. ENGLU 
NATIONAL OPERA Sat & TUBS T.O 
Alda. 104 balcony stats avail from 
_ am on day at part. 


COVENT GARDEN. CC S. 240 1 
(Garden charge credit cards 836 66 
COVENT GARDEN PROMS Sponsor* 
Midland Bank. THE ROYAL OPE 
Ton't 7.3a A Sat 2 . 00 : Lnereria Boi 
PH 7.30: La Fancfulla del West- 
ROYAL BALLET. Tomor 7.30: La 
mat sardte. Sat 7.30: Swan Lake. 
Stalls Promenade places at £1 avail. 1 
before curtain up. THE ROYAL OP 
Man 7.30: La Fanciulla del West 
7.30: The Rake’s P ' 

’seats avail; for both 

on dav ai ncrl. 


COrra* 


SADLER'S WELLS THEATRE. 
Ave EC1. 837 1672. CC. S 


dnloht 

fEJLSH 


.. . band. GEORGE CHI 

□ I GBY F AIRWEATHER. Also 
ROSS and National Jazz Youl 
Tomor & Fri 7.30: HINGE tr « 
Sat 7.30: GEORGE MELLY. 


SADLER’S WELLS THEATRE, Rc 
Ave. Cl. 837 1672. CC- 837 


Ban 

f Indicates programme In black 
and white. 

BBC 1 

6.40 -7.55 am Open University 
(UHF only). 9.55 Ludwig 10.00 
Jackanory. 10.15 Asterixthe Gaul. 
10.35 Why Don’t You? 12.45 pm 
Midday News. 1.00 Pebble Mill 
at One. 1.45 Heads and Tails. 2.15 
Racing from Cheltenham. 3.53 
Regional News for England 
(except London). 3.55 Play 
School. 4.20 The Space Sentinels. 
4.40 Wildtrack. 5.05 John 
Craven's Newsround. . 5.15 
Potter's Picture Palace. 


5.40 Evening News. 

5.55 Nationwide (London and 
South East). 

6.20 Nationwide. 

6.55 Film: “With This Ring." 
starring Tom Bosley. 

8.30 Potter. 

9.00 Nine O’clock News. . . 
9.25 The Risk Business: British 
• film industry. * - 

10.00 Sportsnight: 

European Football. 

10.50 Michael Parkinson Meets 
Bette Midler. 

1L45 News Headlines, Weather. 

Ail Regional programmes as 
BBC1 except as follows: — 
Cymru /Wales — 5.55-6.20 pm 
Wales Today. 6.55-7.25 Heddiw. 
7.25-7.30 Tom and Jerry. 7.30-8.00 
A Question of Sport 8.00-8 JO My 


F.T. CROSSWORD PUZZLE No. <245 



ACROSS 

1 Advertising agent found 
mooning 3bout! (8) 

5 Strike getting round? 
Splendid! (6) . 

10 High flyer given piece 
between two steps up (5) 

11 Quality earning a West-end 
mark of respect 1 9 1 

12 Celebration by West on the 
whole that keeps neighbours 
apart (5, 4) 

13 Beheading boss is a bloomer 
(5) 

14 Article king allowed on 
ornament (6) 

15 Unexpected acquisition 
makes gallery close (7) 

IS Cancel correction by boy to 
hat (7) 

20 Harp so oddly on wonderful 
lighthouse (6) 

22 Pale like a layer (5) 

24 Stop broadcasting near part 
of Ireland (5, 4) 

25 One thousand newspapers, 
for example, note without 
delay (9) 

26 The cream of the Spanish 
tie-break (5) 

27 Spoil another try by sufferer 
in cause (6) 

28 One like this overdue 
daughter is cut off (8) 

DOWN 

1 Band a soldier may have up 
his sleeve (6) 

2 Guarantee some sort of 
policy (8) 


3 No occasion for afternoon 
.shopping (5, 7, 3) 

4 A barrier worker finds 
unbending (7) 

6 I'm not stopping a salutation 
(4, 3, 8) 

7 Noble number (5) ■ 

8 Revoke completed bus trip 
<S) 

9 Way an old prisoner went to 
prison camp (6) 

16 Financial expert joining 
eastern company with 
French name is German (9) 

17 Religion 1 criticise severely 
over doctrine (St 

19 Trance produced by 
heavenly drink (6) 

20 Walk demonstrating manu- 
facturing operation (7) 

21 During action certainly (6) 

23 Classic writer fond of the 

fireside (5) 

Solution to Puzzle No. 4.244 
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Wife Next Door. 8.366.00 Potter. 
11.45 News and Weather for 
Wales 

Scotland — 12.40 - 12.45 pm 
Scottish News. 5.S5-&20 Reporting 
Scotland. 10.50-11.20 Is Anybody 
There? 1L20-12.15 am Michael 
Parkinson Meets Bette Midler. 
12.15 am News and Weather for 
Scotland. 

Northern Ireland — 3.53-3.55 pm 
Northern Ireland News. 5.55-6.20 
Scene Around Six. 11.45 pm News 
and Weather for -Northern 
Ireland. 

England — 5.55-6.20 pm Look 
East (Norwich); Look North 
(Leeds,. Newcastle); Look North- 
west (Manchester); Midlands 
Today (Birmingham); Nationwide 
(London and South East); Points 
West (Bristol); South Today 
(Southampton): Spotlight South 
West (Plymouth). 

BBC 2 

6.40-7.55 am Open University. 
16.20 Gharbar. 1L00 Play School. 
1L25 Closedown. 4.50 pm Open 
University. 

655 Chess Final: 

Lothar Schmid v. Walter 
Browne. 

7.25 Mid-Evening News. 

7.3S Chronicle: Rescued from 
the Nile. 

8-25 Arena: Double Vision. 


3.00 Celebration 

of 

Sean 

O'Casey: 

‘The 

Silver 

Tassie.” 

10.55 Newsnight 
11-30 Closedown; 

“A 

Love 

Story ** by Robert Graves. 


LONDON 

9-30 am Australian Lizards. 
9.50 Who's Afraid of Opera? 10.15 
Conquest o fthe Sea: Film about 
the Leeward Hawaiian Islands. 
11.05 Young Ramsey. 11.55 The 
Bubblies. 12.00 Cloppa Castle. 
12.10 pm Rainbow. 12.30 Camera. 
1.00 News at One. 1.20 Thames 
News. 1.30 Take the High Road. 
2.-00 After Noon Plus. 2.45 The 
Outsiders. 3.45 Square One. 4.15 
Michael Bentine's Potty Time. 
4.45 Noah’s Castle. 5.15 Struck by 
Lightning. 

5.45 News. 

6.00 Thames News. 

6.25 Help. 


6J5 Crossroads. 

7.00 This Is Your Life. • • 

7.30 Coronation Street 

8.00 Death of a Princess: Arabs 
stage public executions. 

10.00 News at Ten. 

10 JO Quincy. 

LL30 Wheels: Reports on new 
cars and motorcycles. 

12.00 Barney Miller: Hal Linden 
in “Blizzard." 

12.25 am Close: Personal choice 
with Evelyn Laye. 

All IB A regions as London exeept 
at the following times: — 

ANGIIA 

9.25 am Child Life in Other Lands. 
S.50 Chopper Squad. 10.40 Talfy. 11.06 
Praise the Dog tor Silting. • 1.25 pm 
Anglia News. 2.45 Housoparty. 3.15 
Doctor Down’ Under. 5.15 Barhay 
Miller. 6.00 About Anglia. 10,30 Fan- 
tasy Island. 12-00 am Police Surgeon. 
12.30 The Big Question. 

A TV 

9.40 am Bailey's Bird. 10.05 Afloat. 
1030 Sandokan. 10.55 The Wild. Wild 
World ot Animals. 11.20 Wild Boy. 

I. 20 pm ATV Newsdesk. 2-45 Fantasy 
Island. S.1S Selwyn. 6.00 ATV Today. 
1030 ATV Newsdesk. 1035 The Wrath 
of God with Robert Muchum and Rita 
Hayworth. 

BORDER 

9.3S am A French Mistress. 11.10 
Praise the Dog lor Sitting, 1.20 pm 
Border News. 2^55 Houseparty. 3.15 
How's Your Father? 5.15 Happy Days. 
6.00 Lookarpund Wednesday. 10.00 
News and Bolder Weather. 10.30 Fan- 
tasy Island. 12.00 am Police Surgoon. 
12.30 Border News Summary. 

CHANNEL 

1.20 pm Channol News. Wlial's On 
Where and Weather. 2.45 Fantasy 
Island. 5. 12 Puffin's Birthday Greet- 
ings. 5.15 MakuT It. 6.00 Report ar 
Six. 10.28 Channel Late News. 10.36 
Feature Film: Salt and Pepper. 
am News and Weather in French fol- 
lowed by Epilogue. 

GRAMPIAN 

9.25 am First Thing. 9.30 Thundor- 
birds. 10.20 Ride to a Spanish Virgin. 

II. 00 Praise ilie Dog far Sitting. 1.20 
pm North News 2.45 Fantasy Island. 
5.15 Happy Days. 5.40 Police Nows. 
6.00 North Tonight and Area Weather 
Forecast. 10 30 Motorway. 12.00 am 
Reflections. 12.05 Barney Miller. 1230 
North Headlines. 

GRANADA 

9.30 am Sesame Street. 110.30 Wed- 
nesday Matinee 11.50 The 8ubb!os. 

I. 20 pm Granada Reports. 2.00 Live 
from Two. 2SO Family. 5.15 Mork and 
Mindy. 6.00 Granada Reports. 6 JO 
This Is Youi Right. 10.30 Hawaii Five-O. 

II. 55 ThB Odd Couple. 


HTV 

9.30 am Kum-Kum. 19.55 Lasdale 
Hall. 11.00 Praise the Dog for Silting. 
1.20 pm Report West Headlines. 5.15 
Dick Tracy. 5.20 Crossroads. 6.00 
Report WasL 6.30 Youth Makes Music. _ 

10.00 News fallowed by Report West 
Headlines. 10.35 Police Story. 

HTV Cymru/ Wales — As HTV West/ 
HTV General Service except:— 11.55 am 
Ftafabalam, 1.20 pin Penawdau Newyd- 
dion Y Dydd. 1-25 Repan Wales Head- 
lines. 4.45-5.15 Nl a Nhw. 6-004.15 
Y Dydd. 6.1S-B30 Report Wales. 630- 

7.00 Brave Old World. 10.00-10.35 
News at Ten followed by Report Wales 
Headlines. 

SCOTTISH 

9.30 am Salman Running, Beer Cun- 
ning. 9.50 Feature Film: Red River. 
1.20 pm News end Road and Weather. 

1.30 Leave it to Charlie. 2.46 Power 
Without Glory. 5.15 Cartoon. 5.20 
Crossroads- 6.00 Scotland Today. 6.3© 
Emmerdals Farm. 10.00 News and 
Scottish News. 10.30 Late Cell: Rev. 
John Camaron. 10.36 Feature Film: The 
Fox. 

SOUTHERN 

9.30 am Clue Club. 9.55 Rolf Harris 
Show. 10.20 The Lionel Hudson Docu- 
mentary. 1.20 pm Southern News. 2.45 
Houseparty. 3.15 The Entertainers. 5.15 
Dick Tracv Cartoon. 5.20 Crossroada. 

6.00 Day by Day 635 Scene Midweek. 

10.30 Southern News Extra. 1035 The 
Big Bounce. 12.25 am Weather fol- 
lowed by Religion in Communist 
countries 

TYNE TEES 

9.20 am The Good Word followed by 
North East News Headlines. 1930 
Morning Movie: "Edward My Son.” 

11.00 Praise the Dog for Sitting. 1.00 
pm North East News and Where the 
Jobs Are. 2.45 Andy. 3.15 In Search 
ol . . . Martians. 5.15 Bailey's Bird. 

6.00 North East News Headlines. 6.02 
Crossroads. 6.25 Northern Life. 10.30 
North East News. 10.35 Kar. 11.* 
Power Without Glory. 12.35 am 
Epilogue. 

ULSTER 

10.10 am Fireside Theatre. 11.00 
Praise the Dog lor Sitting. 1.20 pm 
Lunchtime. 2.45 Survival Spociat. 
4.13 Ulster News Headline!. 5.15 
Cartoon Time. 5.20 Crossroads. 6.00 
Good Evonmn Ulstor. 1039 Ulster 
V/aether. 1030 Musical Special. 12.00 
am Bedtime. 

WESTWARD 

9.25 am Ca noontime. f9.3S Feature 
Film: Tho Wrong Arm of the Law, 
starimg Peior Sellers. 11.05 Praise the 
Dog lor Sitting. 1.20 pm Westward 
News Hoadlinos. 2.45 Fantasy Island. 
5.12 Gus Honeybun's Birthdays. 5.15 
Milkin' It. 5.00 Westward Diary. 10.32 
Wostwird Lato News. 1036 Feature 
Film: Salt and Peeper. 12.25 am Faith 
lo Life. 1230 West Country Weather 
Forecast. 


THEATRES 


ADELPHt. 
E^ss. at 
Thun. 3.0. 


CC. S. OT-636 
o. Sat. 4.0 and 7-4S. 

. TONY MUTTON. 

ROBERTSON. PETER BAYLISS & ANNA 
NEAGL6 m THE WORLD'S GREATEST 


n»o 01-836 7358 or 01-379 6061. 


ALBERY. 5. Flam S 


GEORGE LAYTON. HELEN SHAJ 
CHILD FREE with each ADULT 
16 years or under at dme of ouri 


ALDWYCH. S. 836 6404. CC 379 6233 
<10-6. Sats and day of perl 10-4) ' 
836 5332. ROYAL SHAKBSF 
COMPANY Ton't. lomor 7.30. Frl 
l«r price peris TWELFTH NIGHT, 
invigorating and Immtlva evening.* 

Tel. 


APOLLO THEATRE. CC. S- 01-437 
Gtoud sales 379 6061. Last 3 


Brahms and Ned 
Patrick Garland. 


SherHn. .Directed 


Panics 01-379 6061. 

The highly acclaimed production 
. BEFORE THE PARTY 
transfers from The Queen's April 
See Queen's lor peris. 


pard a Dirty Linen. Mon-Thors 8.30. 
A Sat. 7.00 6 9,15. NOW IN 
1URTH YEAR. Lcwast-prlccd best * 
London. Plus 15n temp-mem 
Special terms for patties. 

ASTORIA. CC. S. 01-734 4291. Of-! 
0031. 01-734 4369. Mon. to Th 

8.00. Frl. and Sat. 6.10 and 0.50 
TOMBI. 5th GREAT YEAR. Lov 
Priced Musical in the West End. Si 
£2. £3. £4. £5. Reduced rate Gr 
Booking* 01-839 3092 (special offc 


accented. 01-836 7040. Mon. to 

B OO. Thurs. 3.00. S«t. 5.00 & 8.30. 

HIT BROADWAY MUSICAL. VC 


ELISABETH SEAL. JACQUIE 
COLIN BENNETT. DON Ft 


Student Nurses. OAPs Standby 


by Spike Ml III: 

Msrowitt. Mon. -Frl. 8. 
Bkgs. 242 7040. 


Directed by C 
Set. 5 A 


COMEDY THEATRE. CC. 9.3 
Mnru-Sat. 9.00. Mat. Erl. and 5. 

THE ROCKY HORROR SHOW. 

Sales Bon Offtce 01-739 6061. 


CRITERION. 9 JO 3216. Bankings 
6565. Group bkgs 836 3962. 
B.OO. Sats. 6,30 and B 30. Thurs. 
3-00. PRICES MON.-THUR. £2, £3 
NEIL SIMON’S COMEDY LAST OF 
RED HOT LOVERS. 6th HltMonth; 


- __ -1-836 8! _ 

15 , Apr. Open* 16 Apr. 
. MICHAEL _JAYSt5n 


price Prevs 

MARIA AITKEN 

In Nod Cowards PRIVATE LIVES. 

ratty/ pz wen £ unm stew) 

"oe'b ’ors its -g -wiw urns , e 

Mdy 91 suadp -My st -a»jd aopd Pay 


DUKE OF YORK'S. CC. 
GLENDA JACKSON. ROSE. 

a Andrew Davies. Evas. 8.00. 
Kl- 3.00. San. S.00. 


836 9022. 
A 

Mats'. 


THEATRE5 

Bj NATIONAL THEATRE. S. CC bksi 928 

9: OLIVIER (open stage): Ton't 7.30 Tomor 

0 2A5 flow price mat) A 7.30 AS YOU 

.LIKE -IT by Shakesoeare. - - - • • 

— LYTTELTON (proicanlum .-Stage):- Ton't 

Sfi Tomuf- 7^S DEATH OF A SALESMAN 

S>. by Arthur Miller (Note:.. Death of -a 
by Salesman replaces Thee S' Me Tomor, 

a! CDTTESLM^I small 'audftorlumafi^kct* £3. 
IE . Stiioent standby £7-20): iPrev* from 
B« Friday B.OO EARLY DAYS a new Olay 

]Q hr David Starry. Excellent' cheap seats 

r. from 10 am. day- Of pert all 3 theatres. 

[A Car park. Restaurant 928 2033. Credit 

Je card takes 928 3052. 

m OLD VIC 928 -7616.- Nimrod- Theatre of 
M Australia THE CLUB 1>y Da»id WlWam- 

at Mil.- ~ BHsshiKy fonny." The Times. Dutfl 
to Aoril 12. Evas. 7.30. Sat. Mat. 2.30. 

_ PALACE. CC. 01-437 6834. Moo.-Tftars. 
rv 8.00. Fri.. Sat. 6.00 and ■ 8.40. JESUS 

6 CHRIST SUPERSTAR. Group Mies OV-379 

5c 6061. LAST FIVE MONTHS. 

% PALACE. S. CC. 01-437 6834. From Sept, 
h 17 The FabiHoua Now -Production at 

T. OKLAHOMA I 

_ PALLADIUM. CC 01-437' 7373- YUL 
BRYNNER In RODGERS A HAM MW - 
? STEIN'S THE KING AND 1 also starring 
?■ VIRGINIA McKENNA. H6TUNE 01-437 
2055. Ess.- 7 JO. Mate. Wed. & Sat. 2.15. 

PHOENIX THEATRE. CC. S, 01-836 2294. 
OPENING TOMOR. at 7.0- Tbs new 
OF CHERBOURG. HALF PRICE PREV. 
Tn’t_ a- Gtoud Sato, Bex oihee 01- 
379 6061. 

s. ' PICCADILLY' from 9 Im 437 4506. CC 

2 - bkgs 379 6565. Grp bkav 836 3982. 

A ROYAL SHAKESKARE COMPANY in 

T two smash-hit productions: Hart & 

Kaufman's award-winning comedy ONCE 
„ IN A LIFETIME /Ton't 7J0 Tomor 2.3D 

,s A 7.30). Pam Gems', adult play. PIAT 
with Jana Lapotaire winner Ot 3 awards. 

~ PI AF_ plays.. Frl thru’ Tnas aft wkr (next 

B. pert Fri) all other perfs LIFETIME. RSC 

t. also at Aldwyeh and Warehouse Theatres. 

* PRINCE EDWARD. CC. 01-437 6877. 
d 8.00, Mat. Thurs. and. Sat. . 3.00. 

t. EylTA by Tfm Rice and Andrew Lloyd- 

Webber. Directed by Haroia Prince. 

T Group ^es Box Office 379 6061 . 

2 PRINCE OF WALES THEATRE. 930 8681. 

5 Credit card bookings 500 0846. An 

° Evening with TOMMY STEELE and bis 

f Com (any. Evgs. Mon.-Ttiur. 8.30. Fri. 

’• and SaL 6.00 and 8.30. Book now. 

- Qumn. S. cc . 01 - 734 . 166. Parties 

1. 01-379 Mil. Mpn.-FrL a.OO. Wed. 3.00. 

II Sal. 5.00. 8.15. JANE ASHER. 

). MICHAEL GOUGH. PHYLLI5 CALVERT 

rf lo, BEFORE THE PARTY by Rodney 
,y Acktend. Story br W; Somerset Mauglram. 
Dlrected_.br TOM CONTI. Transferring 
Apollo Theatre April 'aisfc- - _-. 









Offiee*01*-T?9 5 '6^^r ,,e * Group Sates Box 

WAREHOUSE. Donmar Thoatre, Cor rot 
Carden. Box Office 836 6808. ROYAL 
SHAKESPEARE COMPANY Eves 7 S 0 
Chekhov s THREE SUTTERS translated fay 
Richard Cottrell <sato out). 


CINEMAS 

ABC 1 & 3 SHAFTESBURY AVE. 836 

ffc * 1 sa- 

2 . 00 . - 5 - 00 . 6.00 - /last . day). 


classic i, 2. X» ' Haymarfcet (Plccadiliv 
Circus Tube). 01-8Z9 1527. 

1« APOCALYPSE NOW £X). A 70mm 
Dolby Stereo Presentation, Progs. 1.30. 
4-30 7 . 40 . 

2: Dudley Moore '10" Ot}. Progs. 1.00 
(not Sun.). 3.05. S-ap. a‘l5. 

3.- FINAL. DAYI ANtMALYMPICS (Ul 
in Dolby Stereo. Press. 1.50 iSun. 2.30), 
4.00, 6.1 6 , 8.20. 


CLASSIC-.!, 3/ 3L < 5 Oirford St. 01-636 
031.0 (opd. Tottenham Court Rd. Tube], 
31 .FINAL "DAYI ANtMALYMPICS fU> 
.In Dolby stums. Props. -L.30. 3.40. 5.55. 
B.10. ‘ 

Dolby 


2: Bet* Midler THE ROSE (X) In 
Stereo. Progs: 2.00. s.oo. a.oo. 

3: Steve McQueen TOM KORN- 


HtN- 1 
COMANIA 


lAAi 


McQu 

1.30. 3.55. 620. ISO. DISC 
-(A).' 12.50. 3.15. 5-40. 8.10. 

4| NORTH SEA HIJACK (AI. Progs. 1.0D. 
3 -30 1 6.00. 8.35. : 

J-™. WORD OF THE RINGS CA). Sep. 
Perl*. 2,00. S.OO. 8.00. 


AMI C POLY. Oirford Cteua (Upper 
agent Street). 637 9863. Walcrian 
srawcvzk's THE BEAST Ot-LONDON). 


CLASSIC 
Regent 

Bor-.. ... 

‘ • TA^'rX-tol^n| S '3 Q 25. a '7.00. ,MMORAL 

Bun.).- 3.43, 6^10. 9.-00. CRUEL PASSION 
(X). 12415 (not Sun.). 2.40. S.20 B OO. 


CURZON. Cirzon Street) Wl. 499 3737. 

YOUR HANDKERCHIEFS OO. 

1.45 (not Sun.!. 


GST OUT 
TI-. 
. 10 . 


Engtsfr Titles^ Progs, at 


ODEON HAYMARKET «30 2738-27711. 
SUPERMAN — THE MOVIE (A). " 

oerfi. 1.35. 4.4S: 8.00: 


Sen. 


RADIO 1 

(S) Stereophonic broadcast 
(Medium wsva 

5.00 am As Radio 2. 7.00 Steve 

Wnght. 9.00 Simon Bates. 11.31 Pater 
Powell including 12-30 pm News be a:. 

2.00 Andy Peebles. 431 Kid Jensen 
including 5.30 Nowsbeat. 7.00 Radio 
1 Mailbag. 8.00 Mile Read. 9.50 
News bear. 10.00 Jchn Peel (S). 12,00- 

5.00 am As Radio 2. 

VHF Radios' 1 and 2. 5.00 am With 
Radio 2. 8.02 pm Listen to the Band 
(S). 145 Alan Dell with The Dance 

Band Days. 9.15 Among Your Souvenirs 
(S). 8.55 With Radio 2. 10.00 With 

Radio 1. 12.00-5.00 am With Radio 2. 

RADIO 2 

5.00 am News. 5.03 Ray Moora (5) 
including 6.15 Pause for Thought. 7.32 
Terry Wogan (S) including 8-27 Racing 
Bulletin. 8.45 Pause for Thought. 10.03 
Jimmy Young (S). 1203 pm David 

Hamilton (S) including 1 AS Sports 
Dusk. 2.03 Ed Stewart's Reouest Show 
(S) including 2.45. 3.45 Sports Desk. 
Racing from Cheltenham. 4.03 Much 
Mote Music (S) including Racing from 
Cheltenham. 4.45 Sports Desk. 5.00 
News. 5.05 Waggoners' Walk. 5 -2D 
Much Moro Music (SJ including 5.45 
Sports Desk. 6.03 John Dunn IS} 
nduding 6.45 Sports Desk. B.Q2 Euro- 
pean Soccer Special: European Cup 
Winners. 9.30 Among Your Souvenirs 
(S) (joins vhfj. 9.55 Sports Desk. 
10.02 Punch Line. 10.30 Hubert Gregg 
says Thanks lor the Memory. 11.02 
Brain Matthew wnh Round Midnight, 
ncludjng 12.00 Midnight Newsroom. 
2.02-5.00 am You and the Night and 
the Music (SJ with Bill Rennelis. 

ilADIO 3 

16.55 am Weather. 7.00 News. 7.05 
Your Midweek Choice (SJ, Record 
requests {pert 1): Auber, Chopin, 
Faure, Bex, blast, jGershwim MO 


News. 8.05 Your Midweek Choice (S) 
(port 2): Lange- MQIIer, Dvorak (monoi. 
Sb ini-Satins. 9.00 News. 9.05 This 
Week's Composer: Bach (S|. 10.00 

Haydn's Laet Two Complotc Quartets 
(S). 10.55 Music For Organ (51 by 

Bunehude. Couperin, Messiaen Dickin- 
son. 11.30 Vega Wind Quintet (S): 
Damase, Telemann. Berio. 12.05 pm 
Chavez. Copland and Ginjstera (S). 

1.00 News,. 1 . 0 s Claude Helffor (S) 
piano recital: Beethoven. Beig, 
Schumann. 2 jOO Music Weekly (S). 
2.50 Fdty Years ol Biiiisn Music (SJ 
Concert: FoUmib. Josephs. Grace Wil- 
liams. 4.10 Schumann, Biahms and 
Schubert (SI Song Recital. 4.55 News. 

15.00 Mainly lor Pleasure (S) with 

Roger Nichols. 7.00 Music Now. Who 
was Oerkelburger? 7-45 Mendelssohn’s 
Eliiah (S) (part 1). 8.55 Sm Continents. 
9.15 Elijah (S) (part 2). 10.30 Doctor 

Fischer of Genova. 1D.55 Schoonbarq's 
Second Stung Ouartet (SI. 11.30 The 
English Ay re (S). 11.55-12.00 am 

News. 

VHF only— 4.00-7.00 am and 6.20-7.00 
pm Open University. 

RADIO 4 

6D0 am News Briefing. 8.10 Farm* 
ing Today. 6-25 Shipping forecast. 
6 30 Today, including 6.45 Prayer for 
the Day. 7.00. 8.00 Today's Nows. 7.30 
8.to New* headlines. 7.45 Thought lor 
the Dav. 8.45 Double Bill. 9.00 Nows. 
9.05 Mid-Weak With Sylvia Syms 10.00 
News. 10.05 Gardeners' Question 
Time. 10.30 Daily Servicd. 10.45 Story 
Timo: The Children of Dynmouih. 11.00 
Nows. 11.05 Baker's Doion (SJ. 12.00 
pm News 12.02 You and Yours. 12.27 
Just a Miumo (SJ. 12.55 Weather. 1.00 
The World a: One. 1.40 The Archers. 
1.55 Shipping forecast. 2.00 Nows. 
2 02 Woman's Hour. 3.00 News. 3.02 
Listen with Mother. 3,15 AHc/rfoOn 
Theatre (S): "Jonaihan'e Dig" by 
Hadrian RdgOrsi 4.00 Choral Evensong 


(SI from St. Paul’e Cathedral, London. 
4.45 Shon Story: "it's Celled Ule." 

5.00 PM. 5.50 Shipping forecast. 5.S5 
Weather. 6.00 Tho Six O'clock News. 

6.30 My Music (S). 7.00 News. 7.05 

The Archers. 7.2D Fai Man on a 
Bicycle (SJ. 7.45 Icarus: The story ol 
Ruth Draper. 8.45 File on 4. 9.30 

Kaleidoscope. 10.00 The World Tonight. 

10.30 Tho Lite end Times ol the 

Orchestra (S). 11.00 A Book et Bod- 

nmo: “That Uncertain Feeling." 11.15 
The Financial World Tonight. 11.30 
Unforgettables: Sequence of music. 

12.00 am Nows and Weather. 12.15- 
12.23 Shipping loracest. 

VHF— 11.00 pm Study on 4. Get By 
in Spanish. 11.30 Open University. 

London Broadcasting 

5.00 am As Radio 2. 6.30 Rush' Hour. 

10.03 The Robert Vincont Telephone Pro- 
gramme. 1.03 pm London Live. 3.03 
John Toogood's Showcase. 030 London 
Nows Desk. 5.35 Look. Stop. Listen. 

7.03 Black Londoners. 8-00 Join Rsdio 

BBC Radio London 

6.00 am AM with Bob Holncss and 
Douglas Cameron. 10.00 Brian Hayas. 

12.00 LBC Reports. 6.00 pm John 
Perkms in LBC Reports. 8.00 Jazz Aftor 
Eight. Keith Howdl presents music and 
interviews Jimmy Forrest. 9.00 Mike 
Dickin and Charlie Drake present 
Nigh (I me. 12.00 LBC Reports Midnight. 

1.00 am Night Extra. 5.00 Morning 
Music. 

Capital Radio 

6.00 am Breakfast Show with Grshem 
Done (SJ. 9.00 Michael Aspoi (S). 

12.00 Duva Cash (S). 3.00 pm Ropor 
Scott (SJ. 7.00 London Today (SJ. 

7.30 Adrian Love's Open Line (SJ. 

9.00 Nicky Horno (S). 11.00 Tony 

Myall's Late Show (SJ 1 . 2.00 am 
Duncan Johnson’s Night Plight .(Sfc. 


FORTUNE. S. CC. 01-836 223B. 
Ewes. 7.30. Wad. 2.30. Sat. 4.M & 8J): 
DR. FAUST US. Cast includes JAMES 
AUBREY and PATRICK MAGEE. 


GARRICK. CC. 

■sherg^n Frl... and. Sat.. 


GARE 


0.1 -*36 4601. ^Evps^ 8.0 


HUNT In DEATHTRAPT 


30. 


GLOBE THEATRE. S. CC. 01-437 1392, 
Group sales 179 6061. Ctwi. 8. 

Mat. Wed. 3. Sat. 5 & 8.15. Beryl 
Reid. Barrv Foster. Peter Bevrtes. Ian 
- iter Nicholas 

Directed by 


GREENWICH THEATRE. 5. CC. 888 7755. 

Evgs. 0.00. Mat. Sat. 2.30 PRIVATE 
LIVES by NOEL COWARO. Ends Aor.i 
1Z. Trans tors to. Duchess Theatre Aoril 
From .April 16 NET TIME I'LL 


16. 


SING TO YOU by James Saunders. 


HAYMARKET THEATRE. CC. 01-930 
9852. .Eves. 8.00 Mat. Wed. 2 . 30 , 
Sat. 4.30 and 8.00. DOROTHY TUTIN, 
DONALD PLEAS A NCt REFLECTIONS. 
A new play by John Peacoc k. 

HER MAJESTY'S THEATRE. 01-930 6696. 

Keith Michel!. Julia McKenzie. Mar* 
Wynter. On ae Beach In the A ward - 
Winning Broadway Musical ON THE 200! 
CENTURY. Eves. 8.00. Matinees Wfedj. 


WINDMIU.ee. 01-437 631 2 . ” "Twice 
nlutiUv at s.ao and 10-00. suns 6.00 
8-W Paul Raymond presents rip 
H otter than ever for 19B0. The 
experience of tbe modem era. 


1 %: 

erotic 

Filth great year. 


S. 01-836 S02S. CC bkbf. 

S-ViSS if. Frtf'* 1 s« nh, 6 00 8 * “ io : 
5? t A*a^a£g c {y,^f gD,NTAL 

YOUNG VIlT STUDIO. 928 6363. Ton't. 

Irish. importance of being 


ODEON LEICESTER SQUARE (930 6111). 

\MER (A). Sen. Perf*. 
'Ai15. 7.4S. All 


KRAMER' is, KRAMER 

Drs. Open' Dly; 1.15, -4 

SjjEte May ,8c _ Booked. Hi Advance At 


hbeire Bor Office Or By Post. 


- 1 !! ARCH, wa 1723 201 1 - 2 ) 

— — KRAMER 

Hr— .1.13. 


KRAMER ^KRAMER rAt fceT nerts; 
■' Weekends 


prs-j Open 
Perfs. and 
In advance. 


4. 
may 


t 4S. Eve. 
be booked 


^JNOLCHajries; Ul Sn. 437 am. 


a 2 , Oxford Circus. 437 3300. 

12 <* 4 «: 


AKT GALLERIES 


ntOWtf d. DABBY. T9. Cork 
*9tb- and French and 

Paintings. *Untt) 1»th AptT 


tin* ART »C«TY. T« New Bond Jit, 
W1. 07-829 5116. . RICHARD EURICH r 

■R.A.. 


JR- FINE ARTS. 24. Davies St.. London. 

U 3 D. EDOUARD .VUILLA^! 

1 "J* 1 - Watercoioora and 
Panels.- March 19-May 2. Mon^Frl. 10-6.. 


rnuSm An Exhibition of 

EDWARD • BURRA. • Paintings troni 
Mofi.-Fri. 10 - 5 . Sat. 10-1. 


Amertc*. 


.ESALLERY.^ 24. Mote umbo «.. 
Sffl.-.-T* 1 23^ 0010 . Sneciailsts in T9th 
AJIABJA.^ Con temporary PaLntinps of 


Paintings 
Anrfl. Mon.- 

Fr|. 1D-S.30, Sat. 10-12.30. 


WATFBrJ£»!u» rC A W . PAINTERS IN 
JTJT Ertib.tian.-Tne 
ftJSe ICS *..TSF. ¥»"■ WW1. Daily UnC. 
Sons.) 10-5, UntH April 27. Adm. 20p. 


CLUBS 


EVI has ootihred the others because of a 

Slurr I iim r i n W* 1 hlr money. 

SvapTr from 10-3.30 am. Disco and tor 

floor shows, loo. Regent St. 734 0557: 


W1. 

NE1 ^ Jt’S'PTfAM FLOORSHOW 
, . , ENCOUNTERS '■ 

^Idniblrt and 1 am. 
Mon.- Frl. Closed Saturdays. 01-437 64SS. 


CLASSIFIED ADVERTISEMENT RATES 


KING’S HEAD. 01-226 1916. Dinners 7. 
Show B.OO. CATCHPEENY TWIST by 
Stewart Parker. 


LYRIC HAMMERSMITH. 01-741 231 T . 

W, End Box Office, IIO Charing X Rd. 
E»es. 7.30, Thur Mat 2.30. Sats 5 & B.1S 
MAKS AND BREAK by MlctiaclJ F rm 
OsMnclude. Leonard Ross iter a. Prorwtla 

From 23 Apr 
FIVER. Cast 


Non Coward's HAY 
Includes . Constance 


«7. Sub, 

^ItJ^ItWin^^" ,n 

S®, |»n S 3 n EE^ S *TA%S / &A-R t C f 

adveted from worm of P. G. Wodohoinc. 


LYRIC THEATRE. CC. 01-437 3686. Grown 

Sains 379 HSI E™, 8. Weds 3. sSt I 

lSmN 8 GTON R ^„ H tAS D LE BR iS 5 'sp£5S: 
< ^HE M /S. r E S < ^w5S E DS VEA,, ■ WKT END 


MAY FAJR. 5. CC. 01-629 3036. Mon^ 
Thur. 8. Frl.. Sit. 6. 8 AS SUSANNAH 
YORK. DANIEL MASSEY. DONALO 
PICKERING. FRANCIS WHlTE In 
APPEARANCES by Simon Berrmua. after 
Henry James. Last week of Itmlnd 
Season. 


Commercial and Industrial pr op erty 
Residential Property 
Appointments 

Business and Investment Opportunities, 
Corporation Loans, Production Capacity 
Businesses for Sale/Wanted 
Education, Personal, Gardening 
Motor Cars 
Hotels and Travel 
Contracts and Tenders 
Book Publishers 


per 

line 

£ 

6.00 

3.50 

6.00 


7.00 

6.00 
300 

4.00 

6.00 


Premium positions available 
(Mi nimum size 30 col umn fbh ) 

£2.00 per single column cm extra - 

F or further details write to: 

Classified Advertisement Manager 
Fina nc ial Times, 10 Cannon-Street; EC4P 4BY 


s triple 
column 
cm 
£ 

13.50 

12.50 

19.50 


23.00 

17.00 

14.00 

15.00 
2S.5D 

9:00 
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THE ARTS 


Cort Theatre, Broadway 


Clothes for a 

Hotel 



An insane . asylum entrance, 
posed, against a dramatic sky 
like a dynastic ruin in an Edgar 
Allan Poe Story, dominates 
Tennessee ' Williams’ liberal 
jnterpretation of the last meet- 
ing between Scott and Zelda 
Fitzgerald. 

pliver Smith's set takes on 
such importance because it 
broods over the difficult visit in 
which Scott arrives thinking 
Zelda has got better, only to find 
her. obsessed.-as ever, with her 
past She sees Scott's claustro- 
phobic love as the inspiration 
and inhibition to her unrealized, 
dreams to be a successful writer 
and dancer. Like the set, she is 
a noble rum, capable of passion, 
drama and especially dark fore- 
boding. but these are achieved 
only as monetary echoes of. a 
distant past ' • - 

In -brief snatches, the : play 
seems justified in focussing on 
Zelda rather than Scott. One 
'flashback shows. Zelda dancing 
furiously in the Paris class of 
Iffme Egorova, trying to make 
up for starting a career so late. 
She knows her weaknesses and 
seems determined to overcome 
them. 

The friends who come to 
watch .her' dance cry in.- 
sympathy with her indominit- . 
able determination-^and inevit- 
able failure. At other . moments, 
she has brief glimpses of what 
she lost when she- lost Scott- 
and even remarks that Scott is 
better off with the -steadier 
influence of the gossip column- 
ist with whom he now lives in 


Hollywood. 

But for the most part, the 
attention is wasted on Zelda 
because she acts merely to 
provoke or react in some way 
to. -Scott A short flashbick in 
.which Scott wants Zelda to 
leave, him . alone to work pro- 
duce? a sequence of scenes 
depicting Zelda’s affair with a 
handsome young French 

aviator. 

She admits from the outset 
that she needs a combination 
of * revenge and baby-sitter to 
fill the time that Scott denies 
her with his insistence on a 
disciplined schedule. The affair, 
which starts on a beach in the 
first act and continues in bed 
and At a party in the seennd. 
can never reach a telling climax 
when its doom is so obvious to 
the audience, if not to the now- 
infatuated Zelda. 

: Faced with Zelda's terminal 
case of ' delusion and resent- 
ment, Scott staggers round the 
stage ill or inebriated. Though 
by the time he visits Zelda he 
is on the wagon, he manages 
to spend a good bit of time 
drunk throughout the flash- 
backs. 

The - party scene in which 
Zelda turns up with her French 
flyer ends up with Scott facing 
off aginst Ernest Hemingway. 
Tennessee Williams deftly 
. turds the ' writers’ ' drunken 
antagonism into a conflict 
over their values/ Scott seems 
almost too punch drunk by then 
to stand up to Hemingway's 
manly virtue with his own 



Kenneth Haigh and Geraldine Page in Clothes for a Summer Hotel 


brave efforts to handle Zelda 
and fight his way back from 
mental breakdown. 

Director Jose Quintero roots 
the play in the asylum setting 
despite the numerous flash- 
backs. This strategy rivets the 
play to its concluding episode 
rather than drawing out the 
past tenderness that would give 
some tragic perspective. 

Geraldine Page plays all the 
strings of madness, from 


Jucidity to raving, but she has 
no chance to show the tender- 
ness, vulnerability or love that 
might have made us pity 
Zelda. Kenneth Haigh gives 
Scott an earnest youthfuiness 
that removes the sting from 
Zelda's accusations, making 
him much more sympathetic 
than we ought to feel up at ihe 
insane asylum where he's put 
his apathetic ex-wife. 


FRANK LIPSUIS 


ICA 



and Stockhausen 


by RICHARD JOSEPH 


Adrian Jack’s stimulating 
MusICA season concluded on 
Sunday, evening with a timely 
review of one of the 'most-im- 
portant moments in post-war 
European music. . 

. This was the recovery of serial 
techniques as developed by 
'Webern before the Second 
World War and their, develop- 
ment and expansion - into all 
elements of composition. 

Ttfessiaen (as teacher),, and 
Stockhausen and Boulez (As 
practitioners) -aretite figures 
- usually associated with this con- 
cept of total serialisation; but 
the composer who developed the 
idea and the. process through to 
its first realisation was the 
Belgian Karel Goeyvaerts. . 

His Sonata - for Two Pianos, 
the first totally serial composi- 
tion, was written in. the winter 
of 1950-51 and was beard and 
discussed in Adorno's composi- 
tion seminar at the Darmstadt 
Summer School later that year. 

In the autumn. Stockhausen; 


who had performed the second 
movement of Goeyvaerts 
Sonata with the composer, wrote 
Kreuzspiel, his first totally 
serial work. The method that 
determined most of the finest 
music composed in Europe 
during the 1950s was estab- 
lished. -- 


Both these influential works 
received good performances by 
the Koenig Ensemble at the 
ICA and the concert was pre- 
faced -by an illuminating talk 
by: Goeyvaerts. As well, as 
reviewing the methodology of 
his early works, he examined* 
Ihe emotional as well ' as his- 
torical necessity for their 
creation." 

. The compositional, rigour of 
the early 1950s was. to 
Goeyvaerts* the result of a 
"fear . of chaos”: composers 
had to construct “ an undestroy- 
able shlter” of certainty after 
the upheavals of the war. 

In 1957, when he realised 
this motivation, Goeyvaerts 


withdrew from composition for 
a time. His subsequent music 
is more freely worked, though 
unfortunately only a short, 
deliberately charming Trio for 
flute, violin and piano dating 
from 1960 was included in the 
concert 

Goeyvaerts's description of 
his current musical style, as 
continuous, slowly evolving, 
carefully controlled and not 
superficially exciting or surpris- 
ing, could equally be applied to 
the pointillist Sonata for Two 
Pianos. 

Despite- its autonomist con- 
struction, the lucidity of the 
composer’s personality was 
apparent. Less so in the other 
work from 1951, “ Opus 3 with 
struck and bowed sounds ” 
which serialised the means of 
sound production (dividing 
tones between long bowed 
■strings and short percussion 
attacks) in a way that negated 
the individual character of each 
instrument and made things 


particularly hard on the strings- 
An uncomfortable, slightly 
pedantic performance did little 
to alleviate the' problem. 

. By contrast, the colour and 
instrumental felicity of Stock- 
hausen's Krettispie! was imme- 
diately apparent. So too, was the 
composer’s choice of rhythmic 
values and patterns which, how- 
ever strictly deployed, allowed 
for a greater continuity of 
musical texture. 

For Goeyvaerts the absolute 
expression of his idea seems to 
be the end in itself; the thought 
exists equally validly on paper 
or as sound. 

With Stockhausen the sono- 
rous expression of the idea is 
paramount. This contrast be- 
tween the composers would also 
have applied to Stockhausen’s 
SchloQtrio fa 1973 revision of 
a' 1952 percussion Quartet) 
which concluded the concert, 
hut a too loud performance in 
too cramped conditions excluded 
most musical considerations. 



Rainbow 


The Jam 


The jam 


IT IS entirely appropriate that 
the Astoria at Finsbury Fark, 
built 50 years ago in the golden 
age of the movie palace in the 
style of a caliph’s castle, with 
fountains and gold fish in the 
foyer and twinkling stras above 
a Moorish village in the 
auditorium, should celebrate its 
golden jubilee with a series of 
pop concerts. For popular 
music has taken over from 
Hollywood as the people's 
dream and the ornate architec- 
ture of' tiie re-named Rainbow 
provides the perfect escapist 
atmosphere to watch contem- 
porary stars play out their, and 
the audiences', fantasies. 

And also in tune with the 
times is the fact that the series 
of concerts that ended last 
night should be sponsored by 
Levi jeans for even the pop 
industry . these days cannot 
afford to reject the helping 
cheque-laden hand of business. 
For Levi's the venture climaxed 
on the -right note with the head- 
line act. The Jam, currently 
topping the bit parade 

Three years or so ago when 
the Jam were among the first 
breakers of the new wave they 
were promoted as the modem 


Who. They draped themselves 
in the Union Jack, wore smart 
suits, and became the band of 
the mods, those dapper enemies 
of the punks and rockers. 
Success has broadened the 
appeal of the Jam and they 
played on Monday like any 
super band with a brilliant light 
show and a great deal of style. 
The roughness is still there in 
the down market . accents, 
remarkably raw for a trio that 
comes from Woking, and in the 
lyrics of their songs which are 
very much in the “ kids rise up,- 
you have nothing to lose but 
your chains ” tradition. 

The energy works, as do the 
battle cries which are as good 
as any .by the Clash, their only 
rivals among the new wave. The 
Jam are skilled at producing 
refrains, and the audience was 
keen and 'able to take some of 
the strain from singer Paul 
Weller's fading voice in songs 
like “Down the tube station at 
midnight ” and “ Eton rifles." 
But after a while the explosions 
of negative noise were self- 
defeating without any great 
melody lines. 


ANTONY THORN CROFT 


Purcell Room 


The Lontano Ensemble 




The young Lontano ensemble, 
directed . by . Odalihe- de . Iff, 
Jfafiinez, boasts an extremely 
accomplished, "membership. All 
eight of the. players who figured 
in Saturday’s concert revealed 
powers well beyond ordinary 
professional ^ proficiency, in 
a ■: - consistently demanding 
programme. ■ ■ Tn , first-class ^ 
accounts of- Ravel’s lehg^ 
neglected jSonata - for. violin - and" 
cello and of Debussy’s late Trio, 
for example,, the cellist Andrew 
Sbuiman : offered finesse and., 
lithe strength ; inf equal- prbpor- 
-tiopS' (relatively-, -famous 
performers made far less of the . 
Ravel in the last -South Bank' 
Summer Music") : "and " Frances 
Kelly invested Debussy’s.-harp 
part with a variety, of subtle 
colours that T have hot-heard • 
surpassed In the piece, staple ' 
harp fare .'though /it is. The 
concert was - over-generons/ but "• 
with such playing: one couldn’t 
mindl ‘ - 


.We had also Harrison Birt- 
whistle’s Entr’actes and Sappho 
Fragments, a 1964 work in his 
earlier, bittier manner, welcome 
back, as— at least— an audible 
point from which to take a 
perspective on his tougher more 
-recent' music. ; -It -.Was perhaps 
unfair to tiie- sequence to pre- 
it at'.the .end of this part- 
icular, programme,, which had 
already examined tiie .sound- 
possibilities of the -instrumental 
combination' rather thoroughly; 
the .brevity of the 17 fragments 
deserves a more, contrasted con- 
text -The- askired . soprano 
.soloist .was Rosemary Hardy, 
who " also, sang Falla's late, 
beautifully cultivated cantata 
Psvche with lovely poise. 


nearorchcstral sonority. There 
is a disorderly immediacy about 
the score. The atmosphere and 
intensity of Jewish communal 
chant is echoed and refracted 
in an unexpected 'medium 
essentially tiie Lontano sound 
with violent percussion exten- 
sions; the pressure of unassimi- 
lated feeling is palpable. At 
more than 20 minutes it is cer- 


tainly under-organised, but not 
under-composed. Miss Fox has 
her own quite particular voice 
(and pressing manner); I mean 
no criticism by reporting that 
it nags, hectors, worries and 
exults in her writing with dis- 
arming directness. Here as 
elsewhere. Ingrid Culliford's 
flute was huskily evocative. 

DAVID MURRAY 


Post Impressionism 


. -The latent threat of exquisite 
surfeit was -nicely averted by 
Erika" Fox’s, new Paths where 
the mourners tread; dhoekablock 
with lively materials and ex- 
panding repeatedly, toward a 


The Post'Impressionism exhibi- 
tion at'.the Royal Academy 
closed, yesterday after a highly 
successful 19 week run. 

The exhibition, which has 
received national and inter- 
national acclaim, had a total of 
640,042 visitors, of which more 
than half a million were paid 
admissions. The average daily 
attendance . throughout the 
exhibition was 4349. 


The exhibition catalogue, pub- 
lished in association with 
Wiedenfeld and Nicolson, ran 
into a third edition and 96,500 
catalogues were sold to a record 
percentage of visitors — 16 per 
cent of the total. The catalogue 
sold at £5.25 with a hardback 
edition at £12.50. The gallery 
guide, available for 15p was 
sold to 125,000 of the visitors. 


Television 


Investigating in blinkers 


■by CHRIS DUNKLEY 


Do you believe that the man- 
agement side of the chemical 
industry is peopled by an extra- 
ordinary collection of black- 
guards? Or that the ethical 
drugs business is full of 
profit scoundrels? Or tbnt those 
in favour of the peaceful ex- 
ploitation of nuclear power are 
a bunch of unprincipled 
maniacs? If so. perhaps you 
have ben watching too much 
television. 

Throughout its short history 
television has found investiga- 
tive journalism one of the 
hardest arts to master or to 
adapt. Consequently there has 
been very little of it. 

For long periods Granada's 
World In Action carried a lonely 
banner, being joined from time 
to time by BBCl's Panorama 
and BBC2's 'Man Alive and by 
the venerable series This Week 
which Tames have foolishly re- 
named TV Eye. 

However, in recent months 
there appears to have been a 
distinct increase in this soil of 
journalism on television. Not 
only have all the series named 
been doing as much as ever and 
probably more, but in addition 
BBCl's new series Open Secret 
has been devoted specifically to 
it and the two London region 
I TV series Thames Report and 
The London Programme also 
seem to have been increasing 
the proportions within their out- 
put. 

In principle I welcome this 
upsurge of revela tory reporting 
which in its evident intention 
appeals not only to my own in- 
stincts as a former news reporter 
but also to the desire of any 
alert person to know as much 
as possible about the society he 
lives in. The practice, however, 
is highly questionable and may 
be taking television down the 
wrong road. 

The kind of programme T 
am thinking of cannot be 
described in one phrase, but 
anyone who watches regularly 
will know precisely the sort of 
thing I mean. It is characterised 
first by a high moral tone. 
Nobody actually shrieks: "We 
Name The Guilty Men ! " but 
there is frequently a powerful 
feeling of such a claim inherent 
in the approach and implicit 
in the commentary. 

Often the programme is pre- 
sented by a reporter who seems 
to see himself as Robin Hood. 
Then Kojak and Ralph Nader 
rolled into one. More often 
than not the story is about the 
way that the big business 
battalions not only exploit the 


labour of the individual worker 
but also endanger, shorten cr 
degrade his life, or the lives of 
others who live around the 
factory or work place. 

In the last few weeks pro- 
grammes fitting into tbis 
pattern have been presented by 
Open Secret (manufacture of 
the pesticide DBCP, and lead 
levels in an American 
Cynanamid plant), Thames 
(chemical storage in inner citi' 
Report (chemical storage in 
inner city- factories — also 
covered by Open Secret). 
Horizon (the dangers of Dioxin) 
and The London Programme 
(transport of nuclear waste). 

Very similar sorts of pro- 
gramme though with minor 
variations in pattern have been 
broadcast by Panorama (the 
effects of Proposition 13 in 
California) and TV Etje (over- 
prescription of tranquilisers). 

The reason for the existence 
of such programmes is not diffi- 
cult to find, of course: despite 
grandiose claims about free 
speech and open government 
there is a frightening amount 
of secrecy, official and unofficial, 
in Britain, particularly within 
statebureaucracies. It would be 
odd and contemptible if tele- 
vision's current affairs group 
did nor investigate. 

Indeed, if most viewers bad 
any real idea of the way that 
bodies intended for the citizen's 
protection, such as the Factory 
Inspectorate and the Alkali In- 
spectorate actually operate, 
there would doubtless be a 
clamour for many more investi- 
gative programmes. 

(In that connection it is to be 
hoped that the amendment to 
the Government's Broadcasting 
Bill, now in committee, chang- 
ing the protection of privacy to 
the protection of "privacy of 
individuals " gets through.) 

The reason for the style of 
the programmes is not hard to 
guess, either. Like everything 
else on television, but in con- 
trast to the printed news media 
which do not have the time 
dimension as a constraint, these 
programmes have to fight from 
start to finish to stop the viewer 
switching over to watch Dallas 
or — as the BBC is steadily out- 
priced in all the intelligent 
sports — a couple of fat men 
drinking and playing darts. 
(Thank you Not The 9 O’clock 
Neies and welcome back.) 

That is just one of the 
pressures which result in in- 
vestigative programmes almost 
invariably turning into witch 


hunts. Another is television's 
weakness at handling abstrac- 
tions which leads to the practice 
of expressing all problems in 
terms of individuals or at least 
identifiable groups. 

A third is the dreadful prac- 
tice of compartmentalisation 
which dictates that any subject 
under the sun— from the 
existence of God to the medical 
effects of inhaling asbestos- 
must be dealt with in isolation 
and in 30 minutes or 40 or at 
most 60, whichever the series 
happens to be limited to. 

I believe the desperate desire 
for a villain goes far towards 
explaining television's failure to 
deal with the one cause of acci- 
dental death and maiming which 
makes all the others put 
together — pesticides, drugs, in- 
dustrial accidents, the lot — look 
piffling. If anything except the 
motor car was at the centre of 
literally hundreds of accidents 
every day, some 20 of them 
fatal, then television would 
never let us hear the last of it. 

Because the enthusiasm for 
using the car is so nearly uni- 
versal, and because it is the way 
that the public uses cars and 
not some intrinsic quality within 
the product which is dangerous, 
television quietly leaves Big C 
alone. It would take real guts 
to set up the public — the viewer 
— as villain. 

In other areas programme 
makers will go to almost in- 
credible lengths to find a Mr. 
Bad to blame. The often 
admirable Tom Mangold, for in- 
stance, faced with the inescap- 
able fact that California’s 
Proposition 13, cutting local 
taxes, was voted in by a secret 
ballot of the electorate. 
" blamed ” the Proposition’s 
main proponent Harold Jarvis 
who is now campaigning for 
another cut. 

"In effect,” Mangold claimed, 
Jarvis will “ dictate '* legislation 
which is either a plain untruth 
or just a way of saying that the 
voters are a lot of sheep— which 
is little more than a pejorative 
synonym for democracy and 
hardly Mangold's style. 

To discover the effects of 
Proposition 13, which of course 
cut local government budgets, 
Mangold talked to local govern- 
ment employees who — surprise 
surprise — were all against it 
and who seemed to be ensuring 
as far as they could that the 
cuts rebounded against the 
voters. 

At no stage did we hear the 
views of the people who actually 


voted the law in. Instead 
Mangold interviewed the man 
who runs Jarvis’s campaign to 
show the wickedness of his 
envelope addressing techniques. 

None of which should come 
as a great surprise to any 
regular viewer. Mangold is not 
allowed to get on the box and 
declare “The way these well- 
heeled Californian property 
owners have behaved pains my 
particular sense of social 
justice " and so he finds a way 
of implying it without actually 
saying it. In other words he 
makes an unbalanced, sub- 
jective programme which, how- 
ever, has as its passport onto 
the air a very clear social 
conscience. 

The crucial point is that such 
programmes not only offend 
against the ** balance ” ruJes of 
British television since nobody 
ever shows the other point of 
view but. further, they do not 
even necessarily serve the best 
interests of the viewer-worker- 
ordinary joe to whom they try 
to appeal. 

A programme which makes 
lurid claims about uulikely 
nuclear accidents is less than 
honest and less than helpful if 
it fails even to mention alterna- 
tive methods of energy produc- 
tion and never gets round to 
admitting that coal production 
is hundreds of times more 
dangerous than nuclear power 
production. 

The public interest is not 
hest served by such selective 
journalism, no matter how 
intense the social sensibilities 
of its producers. 

The same is true all down 
the line when the countervail- 
ing benefits of social evils are 
ignored (the employment 
offered by inner city factories, 
the increased food production 
.owing to pesticides and so on) 
or, conversely, the high soeial 
cost of some trumpeted advance 
is ignored (the Budget cuts 
affecting thousands as a result 
of one heart transplant, for 
instance). 

Instead of setting themselves 
up as inquisitors determined to 
find witches or saints it is time 
that television’s investigative 
programmes adopted the far 
more demanding role of social 
auditors: looking at the good 
as well as the bad effects stem- 
ming from the activity under 
inspection and offering the 
public a balance-sheet instead 
of a- burning. Less exciting, of 
course— but honest. 


RESIDENTIAL PROPERTY 


SUTTON — SURREY 


EXTREMELY RARE PROPERTY 


SECLUDED DETACHED HOUSE 

SET IN 1 ACRE OF LAND 


Luxury fitted kitchen. Large lounge with Portland Stone fireplace. 
Dining room with oak beams/oak panelling. Downstairs cloakroom 
and laundry room. These spacious bedrooms (2 with H/C water). 
Tiled bach/shower and separate wc. Leaded light windows in all 
rooms, plus stable, paddock, tack room, Italian garden, pond. 
Only five minutes From Sutton Station. 


£ 80,000 

For further details please telephone: 

01-643 2915 


COMPANY NOTICES 


IMETAL SJL 

■formerly Lo Nickal) 


LOAN OF DOLL.U.S. 20.000.000- 
9*„ 1971-1086 


Holden ol the above mermorec 
bomb are hereby Informed that the 
annual redemodon instalment ol Doll. 
U.5. 1.500,000.- due on IStti May. 
i960 has been entirely satisfied by 
repurchase In the market of T.50Q 
bonds of Doll.UJ. 1.000.- each. 

Consequently. ■ drawl na by lot will 
not take place this year. The amount 
of bonds outstanding, after the imor- 
.Hsatfon ol 15th May. 1H0 will be 
Doll.U.5. 13.500.000.- 

Outstanding bonds previously drawn 
by lot and not vet presented for 

payfMlfii; 

1 3532: 12B9 to 1295: 134A to 1355: 

XZl To roTssS: 

10 Manque ‘nternat.o^al^a 

5 oclete Anonvme. 
Fiscal Agent. 

Luxembourg. 

April 9th. 1980. 


ATLANTA, GEORGIA, USA 

900 acres woodland to develop or hold 


20 miles from Atlanta, partly zoned residential; river running 
th rough,' near Miami-Chicago highway; S 1.475 per acre. 25% 
down, 7 years at 9 5%. Write owners' representative: 


Bronco, Dept. Pentade B.P. 91 
06&00 Antibes, Cedex, France or Tel: (93) 34A3J7 


** Cut your company's accommoda- 
tion costs ai a stroke ” at 
LAMB'S SERVICE FLATS 
These are prestige service Hats In 
KniQhtsbridge. Facilities include 
Continental breakfast, private tele- 
phone. daily room service, antique 
furniture, use of sauna bath, colour 
Tv] radio, electric door porter, fully 
fitted luxury kitchen. lira, linen, 
central hearing and water softener. 
Rents £21.85 to £31.05 per day 
(£152 95 to £217.35 per week) for 
two-person studio flat or lor two- 
room suite £46 per day (E322 per 
week) lor lour persons. Adults 
only. No animals. No service 
charge. VAT included. 
Brochures from: 21 Egarton Gardens, 
London SW3 2DF. Tel:- 01-589 S297. 
Telex: 24224/Ref. 1212. 


COTE D’AZUR 

(FRANCE) 


GRASSE: world eepitel of perfume 
industry— authentic provencal style 
country-house — perfectly restored in 
a 15.000 sq. m. park— unbroken 
u ie w — 300- century-old olive trees — 
60 sq m. living room— mezzanine 
— G bedrooms — 15 sq. m. swimming- 
pool — exceptional- opportunity — 
3.000,000 FF. 


S5.1. 


25 bis. Boulevard ’Kennedy, 
06800— CAGNES-SUR-MER, FRANCE. 


Tel: (93) 20 59 59 
Telex: OREM 4» 673 F 


SWISS REAL ESTATE 
FOR FOREIGNERS 
BUY NOW . . . BUY DIRECT . . . 
Splendid Residence in the heart ol 
Monireaux. May be ihe last luxury 
the Riviera of Switzerland in lovely 
development available to loreigners. 
Only 10 minutes walking distance 
from the centra, beautifully and 
quietly ' situated with e magnificent 
panorama view of the Alps and 
Lake Geneve. 

Apartments with terraces. Spacious 
2 to 6 rooms. Underground parking. 
A luxury at moderate prices. Other 
properties available in mountain 
resorts. Mortgages up to 75% at 
4V-& interest. 

A LIFETIME OPPOTUNITY 
Write today to: 

Developer, c/o GLOBE PLAN 5A. 

Avenue Mon-Repos 24,. 

CH • 1005 Lausanne, Switzerland 
Tel: (021) 22 36 12 
Telex: 25 ifc MELIS CH 


EXECUTIVE SUITES OF MAYFAIft — Visit- 
ina London on business or pleasure? 
Why not «ay it our quiet, exclusive 
guest house it 19 Caries street. May- 
fair. Ot at one of our tastefully furnished 
apartments in nearby Park Street, con- 
sist i no of two bedrooms, lounge, kitchen, 
bathroom, colour T.V., etc. Within 
walking distance of Park Lane. Piccadilly. 
Bond Street, and Groavenor Square. For 
details please contact London 01-499 
7741-2 or Telex 298539. 


TRAVEL 


CHARTERING A LUXURY YACHT 
NEED NOT COST THE EARTH 


We have largo Beets of fully crewed 
saH and power yachts lor charter In 
the Greek Islands. French Riviere, the 
Balearic* and the West Indies. All have 
been aerconaliy Inspected and we have 
a large selection ol brochures and 
colour photographs In the London office. 


Please contact Patrick or Patricia Boyd. 
16 ReoetKV Street, London SW1P ODD. 
Camper & Nkfaslson Yatcfat Agaocy, 
T4h 01-821 1641 
or Th- 918078 KHCLON 


GENEVA, Basle, Zurich and Berne, widest 
choice ol cheap Itlshts from a U K. air- 
ports. Brochure. FALCON 01-331 2t«T. 


GENEVA 


Full Sen.’ic&f is our Business 


Law and Taxation 
Mailbox, telephone and 
telex services 

Translations and secre- 
tarial services 
Formation, domiciliation 
and administration Swiss 
and foreign companies 


Full confidence A discretion assured 
BUSINESS ADVISORY SERVICES 
3 rue Pierre-Fatio, 12004 Gbmvb 
T el' 38 05 40, - Telex: 23342 


NOTICE TO HOLDERS OF WARRANTS 
IDATEXS 8TH JULY. 1978) 

TO SUBSCRIBE TO 
ORDINARY STOCK UNITS OF 
THOMAS NATIONWIDE TRANSPORT 
LIMITED 


On behall ol Thomas Nationwide Trans- 
port Limited. Ham bras Bank Limited 
hereby make* the following announce- 
ment: 

With effect Irom commencement ol 
business on the 22nd February. 1980 
the subscription price payable In 
respect o* each Ordinary Stock Unit, 
to which the a bore warrant holders 
are ' entitled to subscribe, ottered 
Irom AS1.43 to AS1.38. 


LEGAL NOTICES 


THE COMPANIES ACTS 1943 TO 1967 
NATALL & COMPANY LIMITED 
NOTICE IS- HEREBY GIVEN that ihe 
Creditors ol iha above- named Company 
are required an or belare the 9ih day 
ol May ’ 1980, to send their names 
and addresses end the particulars ot 
iheir debts or claims, and the names 
and addresses ol their Solicitors il 
any, to Philip Monjacl\ FCA. ol 3/4 
Bentinck Street, London W1 A 3BA. 
the Liquidator ol the said Company, 
and, il so required by notice in willing 
from the said Liquidator, are by their 
Solicitors, or personally; to come in 
and provs their said debts or claims 
at such time end place as shall be 
specified in such notice, or in default 
thereof they will be excluded from 
the benefit of any distribution made 
before such debts ere proved. 

Dated this 28ih day of March I960. 

P. MONJACK. Liquidator. 


CLERICAL. MEDICAL AND GENERAL 
LIFE ASSURANCE SOCIETY 


NOTICE IS HEREBY GIVEN that ttir 
1S6th Annual General Meeting of the 
Clerical. Medical and General Ule 
Assurance Society wilt be held at the 
Society's Bristol Head Ofto. Narrow 
Plain. Bristol BS2 OJH. on Wednesday 
7th May 1 980 at 2 JO p.m. tor the 
l olio wring purposes; 

1. To receive the Accounts of the 
Society lor the year ended 31 sc 
December 1979 and the Directors' 
and Auditors' Reports thereon. 

2. To re-elect Directors. 

3. To re- appoint the Auditors am] to 
'authorise the Directors to fix their 

remuneration. 

4. To transact any other ordinary 
business ol an Annual General 
Meeting. 

Norice is also given that ah Extra- 
ordinary General Meeting of the Society 
will be held at the tame place and 
on the same date at 2.40 p.m. ior as 
soon thereafter at the Annual General 
Meeting shall have been concluded 
or adiourned} for the purpose of con- 
sidering and. )( thought trt„ passing 
the following resolution to be pro- 
posed as a Special Resolution: 

“ The Laws and Regulations ol the 
Society shall forthwith be altered as 
follows: — 

The following Article 3SiU shall be 
substituted in the Laws and Regu- 
lations ol the Society lor the present 
Article sill): 

380 1 The remuneration ol each ol 
the Directors lor attendances at 
Board and Committee Meetings 
(other than meetings of Committees 
appointed by the Directors tor which 
separate remuneration Is payable) 
shall be at a rare not exceeding 
£4.000 per annum. The Chairman 
ot the Society shall receive addi- 
tional remuneration at a . rate not 
exceed I no £5.000 per annum and 
any Deputy Chairman shall receive 
additional remuneration at a rate 
not exceeding £2 DOD per annum. 
Subject to and within the limits 
aforesaid such remuncreton and 
additional remuneration shall be 
determined bv the Board. The limits 
aforesaid mav be varied «rt anv 
time and irom time to time with 
the approval of the Society in 
General Meeting." 

Any member entitled to attend and 
role at the Meetings mav appoint a 
praxv to attend and vote Instead ol 
nim. A oroxy need not be a mem bar 
ol the Society. 

Anv Instrument appointing a proxy 
must he deposited at the Principal 
OM/ce ol rne Society net less than 
4B hours before tho time fixed lor 
the Meeting. 


By Order 0 1 the Eoard. 

H. N. BEETLESTONE. Secretary. 
Principal Office: _ 

IS St. James’s Square, 

London SW1Y dLQ. 


9th April 1980. 


THE COMPANIES ACTS IMS TO 1978 
PLUMGROVE LIMITED 
NOTICE IS HEREBY GIVEN, pursuant 
to section 293 of the Companies Act 
1948. that a Meetino of the Creditors 
of the above-named Company will ba 
held at the offices of Leonard Curtis 
& Co. situate M 3/4 Bentinck Street. 
London W1A 3BA. on Tu*4dDy. 

15th day of April 1980. at 12 o'clock 
midday, for the purposes mentionau 
in sections 294 and 2® of the said 
Act. 

Dated thia 31st dav ol March 1SB0. 

By Order ol the Board. 

P. R. JACOBS Director. 


PERSONAL 


ELMYRdeHORY FAKES 


own a maflnificenf 
MATISSE RENOIR 
MODIGUAN! LAUTREC 
Private coiltcior has for sale these 
signed unique oil parnlthBff “Y ihe 
Elmyr db Hory. . . 

m a star forger of our time. MW late 

Ring 01-485 4828 


BOND DRAWING 


MUNICIPAL FINANCE AUTHORITY 
OF BRITISH COLUMBIA 


15 OaO.OOD CANADIAN DOLLARS 
gi 4 ?* NOTES DUE 1981 

On Marcn 26. I960 Ngt« lor the 
amount pf CdivSS.1 25.000 nave been 
drawn in the presence o! a Notary 
Public lor redemption on Mav IS. 
1980. 

The I allow, tm Notes will bo reimbursed 
coupon May 15. 19B1 attached: 

001 to 003 inch. 008 to 197 lncl„ 

200 to 250 Incl.. 261 to 275 ind.. 

282 to 291 loci,. 296 to 311 tael.. 

330 lo 332 Incl.. 346 and 347. 350 

and 351. 362 to 416 Incl., .418 to 

426 incl., 429 to 452 ioc 455 to 

493 Incl., 498 to S37 incl.. 542 ro 

549 incl.. 560 to 593 incl.. B05 to 631 
Incl.. 633 and 63J. 637 to 661 incl., 
676 to 70S Incl., 722 Lo S4G Incl., 

851 to 868 incl.. 870 te 918 incl,, 

921 to 982 incl.. 986. 936 to 991 
incl.. 995. 1009 to 1039 Ind., 1D46 
» 1090 Ind.. 1094 to 1096 incl., 
1101 Ip 1131 incl.. 1207 to 1221 Incl.. 
1242 n 1261 Ind.. 1269 to 1305 incl.. 
1307 to 1331 incl.. 1334 to 1364 Ind,, 
1386 SO 1406 Incl.. 1410 to 1412 inel„ 
1415. 1417 to 1421 Ind.. 1432 to 
1536 incl. 1 530 to 1503 incl.. 
1590 to 1639 ind.. 1668 to 1675 Ind.. 
1677 to 1707 ind.. 1722 to 2049 incl., 
2057 to 2193 Incl.. 2203 to 2205 incl.. 
2207. 2216 So 2241 Ind.. 2244 to 
2246 Ind.. 11721 to 14705 Ind,. 
1 4721 to T4742 ,nel„ 14744 to 14S77 
Ind.. 14893 to 15000 Ind. 

Amount purchased on the market - 
CdhS2.375.000 
Amount outstanding! 
CdnS7.500.000 

The Trustee 
FJNIMTRUST 5.A. 

Luxembourg. 

April S. 1980. 
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Financial Times Wednesday April .9 1980 


FINANCIALUMES 

BRACKEN HOUSK, CANNON STREET, LONDON ECU? 4BY 
Telegrams: FinanMmo, London PS4. Telex: 8954371, 883397 

Telephone : 01-248 8000 
Wednesday. April 9 1980 

Playing the 


BY CHRISTINE MOIR 


B Y now the Wilson Com- 
mittee, whitfi has been 

Willi 1112* v;jiiir ** E2S MS£P£ 

f T ■ w 111 w three years, should have eom- 

pleted its final draft of. the 

ONE WAY of looking at the ■ impugned. • It was always on mport^t swtion in its r^)°rt 
conflict between the U.S. and- the . cards that opinion would devoted to the supervision of 
Iran ‘ever since the taking of come to believe that patience' P 611 51011 lunas. 
the American hostages last and diplomacy had been taken What was expected to be the 



American hostages 


What was expected to be the 


November is as a dispute too far and that more drastic I final drafting meeting was held 


between a great power and a action was required- on April 1. The arguments for 

small. On either side, there is At first sight, it looks as if and against the need to impose 
a great deal of frustration'. The ■ Mr. Carter has now given way greater regulation' upon- the 
UJ5. is militarily, economically; to such pressures. Certainly pension fund movement were 
and diplomaticaly very powerf ul, the new sanctions against Iran thoroughly rehearsed during’ the 
but it has found no way of using announced on Monday go two years of hearings and depo- 
its power to secure the desired beyond wbat bad been generally sitions but at the last minute 
objective: namely, the hostages’ expected at this stage. Yet on the case for recommending 
release. Equally; however, Iran closer inspection it can be seen tight, statutory regulation of a 
under the Ayatollah Khomeini that the principle of not taking movement which is responsible 
has made no progress in achiev- punitive measures for their own for some £40bn of the 
ing its own aim which — to put sa k e is still being observed, country's savings must have 
it at its most basic — is the hand- There is no evidence of an been extraordinarily Strang- 
ing over of the Shah for trial, unthinking desire for revenge. thenecL 

In the contest ^between great j t ^ay be said that there is Recent events in the Electri- 


two years of hearings and depo- 
sitions but at the last minute 
the case for recommending 
tight, statutory regulation of a 


country's savings must have 
been extraordinarily Strang- 

o o _. thenecL : 

In the contest ^between great f t may be said that there is Recent events in the Electri- 
power and small, and on the no evidence either that' a city Council pension fund — the 
particular iss u e of the hostages, rational approach to an irrira- fourth largest in the country 
there is a stand-on. tional adversary will pay off. with assets of over £1.3bn — 

Dinlnmarv But those who argue this way Which led to the suspension of 

lsiptunuu^y - have an obligation to say. what its two investment manage^. 

It is therefore worth looking bette f could be done. There though still far from clear, 
at' the conflict from a different remains no reason whatsoever suggest a senous deficiency 
perspective It can also be seen ^lieve that the lives of the. either in the s' investment 
as a confrontation between the hostages could he saved by the strategy of the trustee or in 
rational n ml irmtinoai use of force. And if force is their surveillance . of their 




and ■ . investment - expertise This "authority - -i.; it could 
wfaich would, enable - .than -.'to easily be the Rank, erf England 
monitor :toeir investment man- or_ its . main, arm . in the 
agement; either: io-house or investment area, the. Council 
external, snfilciently closely. . for. -the Securities Industry — 
The company officials,, while would . yet. the. compositions ’of 
possibly more equiped by train- - trustee boards Of; say„ the 2,000 
Log for the task.of laying down funds: with over 500.- members, 
investment strategies^ and super- It could , also advise companies 
vising performance, are fre- where appropriate independent 
quentiy- overworked' in . their professionals, might be sought 
other, company capacities, and as trustees, 
may .also be subject to conflicts . same authority would ateo 
of interest., since - they are Instruct the trustees in their 
employe es of the company ana specific duties. This would not 
~ .: need to-be done on an indivMual 

. 0I r y - basis— a practical impossibility. 

Mgyart, the BattOBcu. has an What Is required is a set of 
entirely independent fnnd. It is guiieiines "by .which trustees 
administered under it trustee CTaTtl w investment 


corporation whose board of nine. 


which would 


r . _ j auwLb^o auu wua#u nvuui 

while including company and offerparametersfbr monitoring 
worker representative, ^ is p^rmahee : . against those 
dominated by senior directors strategies. ' 
of leading .merchant banks. ; „ 

Iherels - a strong body of i-Tlw J^etoes could fake the 


perspective. It can also be seen 
as a confrontation between the 
rational and the irrational. By 


and jarge, toe US. has acted a« d the lives of the 


rationally throughout the last nostage! 
few months. . Prom the start, America 
President Carter seems to have limited, 
made two basic decisions. The - • 

first was that there could be no "l*. cara 
question of handing over the s 0 ai 


hostages are paramount, the 
American options are strictly 


either in the ' investment 

strategy of the trustees or in sir Harold. Wtison has alread: 
their surveillance . of their .. _ 

investing officers. ■ 

Such sudden discoveries in • 
the financial sector invariably 

to be less than satisfactory. 


_• Ashley AshwotA 

Sir Harold. Wilson has already hinted that his- report will insist on tighter control of pension 
. - .. funds. 


,«n C 7 , to be less than satisfactory, however unexceptionable they Westmoreland Investments was 

r«3 Tizrr, JSLiEr^Si Meanwhile no recognisable might appear, the Government assuming crisis proportions, 

^ framework exists, even by way would need to take serious these accounts were audited 
the more so when the ares u ., _.* J . aKount of fhe practical dis . , U a]ifieaB6n by feat 


of self-regulation, which goes 


niiaOH'nn A C ho n Ji*i<T aVa . __ l4 ._= j _ hUli-IUKUldUVU, HUILU KUU9 ftLWUlU Ut U1C UIdUUCdl U12T W&LUUUL UUtfliUUtUUU W/ f UU 

S U aSd°Ehe a s " d caod w£ tot UprSfy to Se “Sf SSt?" ta “" Mmrmek MitoheU. 

it ■ was not feasible to seek, to main asse ts -in retaliating of laissez Caire. d pension sectors. The statutory route also looks 

rescue the hostages by force, against American, or western. Pension funds are not even ab *kty by financial institutions. One reason why control of less attractive in the light of 

The latter was not a moral action has been oiL It is also required to produce accounts In this vacuum the clamour the insurance industry can be recent UR. experience. Here 

judgment It was based on tbf a declining one. Recent and for some time there has for statutory regulation is all so rigorous is that only a the introduction of stringent 

assessment, of the military exports have fallen to well been growing concern at the the more understandable. In the limited number of companies legislation designed to safe- 

chiefs of staff .that while.it. under lm barrels a day,- or less lack of certainty as to whether main it has come from the trade is involved — there are, for guard retirement savings has 

would not be too difficult to than half the output of the they are managed with probity union movement, which after aW eSample, only about 80 life had the unfortunate effect of 

storm.- .the U.S. Embassy in British part -of the' North Sea.' and prudence. Some City cynics has the most vested interest In pffi ces. The total number of driving some companies to 

. Tehran, where the hosages are As an oil power, especially at have even gone so . far as to its own members’ retirement pension funds, however, is abandon industrial pension 

held, it would be a vastly ? time slack world demand, suggest that it was only a matter savings, and which has a tradi- estimated by the Government schemes altogether, and others 


it - was not feasible to seek, to 
rescue the hostages by force. 

The latter was not a moral 
judgment It was based on tbf 
assessment, of the military 


main assets -In retaliating 
against American, or western, 
action has been oiL It is also 
a declining one. Recent 


(minion" that . trustee- hoards fpnn q£ : a TOde_-of practice, not 
should be. reconstituted- to ®e ; genei^pttto. 

establish a " degree of indepeh- cip®eslaa down in the City Code 
deuce from the parent company - ® n Takeoyets- and Mergers, 
and should include at least one .Once formulated it would need 
independent professional with °P& occasional updating ' 
wide commercial and- invest- Discussions along these. lines 
ment experience. have thrown- up an even more 

- However. ■ it- is not' only 7 the radical proposal for the estab- 
composition of trustee hoards Its foment of. a small supervisory 
which has given rise to fears executive body to~' administer 
of inherent weakness.. For the -such ^ code: along: the lines of 
most , part the ‘.trustees are the Take-over PaneL 
appointed with . It is possdble-that. the proposal' 

simple brief to be responsible wou]d founder d^er exami- 
fprtiie fdnds’ mvestaents and Nation, hot least- because It is 
distributions. - Bruise, job u De iear what action such a panel 
specifications cwfld,-. it *s could usefully take if a fund did 
argued, provide - rafe" deviate significantly from the 

guards againet mcons^tent code _ ft ndght, after all. prove 
performances by toe trustees, to be ' a briRiaht investment 


guards ^ 

performances by the trustees. to ^ a briRiaht 
Pension fund trustees have innovation to do sb . 
two clear roles on the invest- • . , , ,, , , 

ment front: to lay down an A lesser obstacle would be m 


than half the. output of toe they are managed with probity union movement, which after aM eSample, only about 80 life had the unfortunate effect of 
British part .of the' North Sea. and prudence. Some City cynics has the most vested interest in offices. The total number of driving some companies to 

. •• -11 . . r l*^ Mini mumKnvr 1 r&hirivmthnl HATTsinn ’flltiHc hmUPrflr i C 1 V -■ ■ ■ 


harder task to Tiring out the’ it has become a negligible 
hostages alive. The environ- quantity. The oU card has 
ment is so different that there already been played. 


suggest that it was only a matter savings, and which has a tra-di- 
of time before a scandal of tion of seeking legal and pariia- 


pension funds, however, is abandon industrial pension 
estimated by the Government schemes altogether., and others 
Actuary at more than 85,000. to impose ultra-conservative 


overall investment strategy and arranging for -deviations from 
to monitor and support their toe code to be drawn to the 
officers' investment tactics in P^els attention. That might be 
the light of that strategy. . - In ojereome by a requirement for 
practice, most, trustee boards: the published accounte . of toe 


major proportions was unveiled, mentaiy solutions to problems. There are 2,000 with over 500. investment strategies carrying 
At a recent seminar,' Mr. The trade union movement members: 200 with assets in prudence to the point of buy- 


cuiri. ouu vuiCiJ Hiav-uic. iuuai. uihma i; in.:. 

ultra-conservative delegate those reponsibilities to funds, dirtrlbuted to toe Press 


is .simpIy- ; no ground for com- There are still, of course. Michael Renshail, a partner- of is thought to have expressed its excess of £20m. 


parison with ' previous rescue the. students’ powers over toe accountants Peat Marwick Mit- views forcibly on the Wilson 
operations in - Entebbe and. hostages »nrt they axe indeed I chell, called the pension fund Committee though its argu- 
Mogadishu. ' “ * * - 


in - Entebbe and 

Mogadishu. That assessment frightening. Yet one wonders movement “one of the most ments for tighter supervision of form to minimum legal stan- of the pension fund movement 

has - not changed with the what either toe Ayatollah or obscure areas of financial tc- pension funds have been some- dards of accounting without the to seek the solution to better 

u’ooto's. ■ the militant students would porting.” A leading pension what confused by a parallel but existence of a statutory office supervision of funds through 

President Carter has thus have to gain either by bring- fund manager admitted privately different demand for political able to enforce the maintenance improvement of the existing 

retied'. on j mixture, of patience ing them tp trial .One possible that the framework within which direction of a minimum propor- of the standard by regular moni- mechanisms, particularly the 

and diplomacy. He supported result is that such action most pension fund monies were tion of their funds into toring. At present the Occupa- trustee system, 

the -efforts of ' Dr. Kurt Wald- would remove * toe last invested “ does not bear exami- designated “socially desirable" tional Pensions Board is already Legal responsibility for toe 


There would be tittle point 
requiring pension funds to con- 


ing Government paper only. 

Such considerations have 
inclined professional observers 


retied on _a mixture, of patience ing them tp trial. _ One possible that thi 
and diplomacy- He supported result is that such action most p 
the -efforts of Dr. Kurt Wald- would remove- " the last investe 
hewn, the United Nations Sec- obstacle to American military nation. 


an investment subcommittee professional bodies, to 

which effectively has complete “ d °*} e A s^t^ent J* e 
control both in formulating £^ dS + ?? he If? ce - or d< ™ at l ori 
strategy and. supervising per- fr ° m tb€ code “ Particular 
form^ce. ’ . instances, _ . _ _ • 

To give just one example: the 

Tnilononilanf ™ de might sensibly lay down 
JLilUcpcilUtnil that no single investment by the 
_. fund should exceed a fixed pro- 

mpmner * portion of lota* assets. The 

in vrnuvi - . trustees, would Jiave toe free- - # - 

The composition of this dom to waive that requirement 
pivotal committee is all to often . hut the accounts .would need to , 
incestuous. It - is frequently .particularise any instance : in 
composed of toe investment .which an investment exceeded 
executives ■ or dominated by that proportion. 


investments. 


Such fears are already stimu- 


retary General, to secure- toe intervention. That could Such fears are already stimu- 
hostages’ release, even though happen, but it has not Iating connected professional 
such an approach was perhaps happened yet. The Iranians, so and trade associations to seek 
against the natural American far, have pulled back from the ways to improve the manage- 
grain. At the same time, how- most extreme irrationality. In ment of toe movement The 
ever, the President has had to toe circumstances, it is safer National Association of Pension 


Minimum level 
of regulation 


rttooSg rte ner^ r nsio°n b ^ SLSSSSS f : *** 

funds. It is inconceivable that rests with toe Bohrd of tiusteS com P“ ed of exceeded 

it could be geared up within which every fund is required ' V 

less than a decade to a regular to have. Composition of the -SS The debate- over, the manage- 

policing job. . trustee Board, however; is left chairmanship by The .ment qf £40bn of the country’s 

For this practical reason to the Board of the related com- 


V jib viiLUHJswiiwa, v ‘ r — : — : At the verv Ipa^t the earmhit- f or uiis pracucai reason to me tsoara oi tne re i area com- 

cteaL wth a .domestac opinion for Mr.. CarteiLlo go on playing Rmds, wtoch numbers most of Ai ttne ve^ least taeremmt a]Qne fhfi self . reguIatory route paijy and varies widely. ' 

which is more than usually in- the waiting game. It is not the large funds among its l.iOO vj a ^ accountancy bodies i* 

flamed and feels that toe ideal, but it is better than toe members, is to study a draft ^ looks a better bet * and the 

national -honour has been alternatives. • - Code of Practice at its annual ^end legislation to require ™ for ? e ^ drawn 10 

' -- - conference in May. Among other funds to produce annual audited ^T^ laving dZn a bare !i uaI m,n f ers ? rom °9 mp T 

matters this recommends accounts. Enforcement of an stnetea to laying aown a Dare officers and employee (usually 
~to % A annual audited accounts sup- annual meeting of members framework to be monitorecl, as trade union) representatives. 

Pillule mi let pSldt a 5 P»M« ,?lapla y of wi* company law. by aoditon. U5ually o» chairman la a aej^or 


•trustees. 


savings, which has tended :to 


Pupils must 
come first 


investments and an actuarial accounts would ,be natural 
cfafamont coreuanes of this. 


Problems would stiR remain, company Board director, often 
however. It is ironic that toe the deputy chairman or financial 


One simple - improvement die down since -the Wilson 
would be to introduce at least Committee went into its king 
one independent professional at drafting recess has .already been 
this level. Some companies re-stimulated by toe Electricity 
have already taken steps in 'Council’s problems. It will no ; 
this direction by toe 'appoint- doubt become noisy once the' 
ment of a general manager or Wilson report is published- ‘‘ 
chief executive to whom the But this may not be for 
management reports. - several months yet (the 


THE PRINCIPLE of 
ducers' soverignty," 


“ pro- become increasingly concerned 
which in recent ’years with toe scope 


Statement However. XI is imm uiat uie rne aepuiy cnairman or nnauciai A more radical. DUt SOD heaviest betting is HOW on an 

The Accounting Standards The arguments for such a Electiicity Council fund is one director. However, the comnany practicable improvement — autumn publication date). 

Committee is going further minimum level of stautory 01 “ose which voluntarily pro- secretary sometimes assumes -which has already gained some Meanwhile much could be 

with an exposure drafts due out regulation gain force from toe duces annual accounts (though the role. adherents within the Wilson achieved by voluntary action in 

in- a few. months which will many times- more stringent it promptly negates much of There is well founded mis- Committee and elsewhere — is pre-empting or mitigating toe 

propose a standard method of supervision applied, to the the benefit oft his provision by giving abont this structure, the establishment of a worst effects of over-restrictive 

accounting for company pen- insurance industry which is refusing to put them on public The employee representatives, trustee “watchdog" charged ' and costly statutory regulation 


A _ more radical, but still heaviest betting is now on an 
practicable improvement — - autumn publication date), 
which has already gained some Meanwhile much could be 
adherents within the Wilson achieved by voluntary action in 
Committee and elsewhere — is pre-empting or mitigating toe 
the establishment ■ of . worst effects qf over-restrictive 


Both of these moves, however, pension fund movement. 


now very little larger than the display and witholding them while usually • experienced 


outside trade unionists, are unlikely. 


asserts that the primary func- for industrial disruption created | ^ s flj] tentative and their first But before such, recommen- inquiry). Moreover, at the time except in individual cases, to 


tion of industry is' to cater for by toe large voluntary element 
toe wishes of producers, rather in teachers’- present working 
than consumers, is unfortan- arrangements, 
ately deeply entrenched in „ .. ' ...... 

British industrial life. . The . M ore generally, toe possibility 
arrogant refrain of this week’s that some concept of " produc- 
National Union of Teachers’ tivity” might creep into educa- 
conference-— that teachers alone tional pay bargaining poses a 
should control the most import- nun j ber of threats to toe NUT. 
ant aspects of school education, it threatens toe opposition 

l ? *£52"' £L2?5 t0 ** *** in p^ic s^endlng 

on education. The Government 
the steady industrialisation 1 of has ^ght to justify these cuts 
Britain s social services. This nrt that «.hnni mile 


published expression is likely dations are legislated upon, its particular problem with have the sort of commercial 


with toe dual responsibility of at the name time as laying the 
vetting • toe. .composition of framework for an improvement 
trustee boards- nnd- laying down in visihle control of the man- 
toeir specific duties.. agement of "toe movement 
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off its menu 

The adventurous Dr; John 


Britain in 19B6. At the moment. 


he says. Britons drink about 2?. there were about IS senior wnar was surprising 

some °98 bper^ cetti 5 0 / STsSk experts in J , he wl ! ole 1 although perhaps it should not 

ar^ infant coffee ^ hospital network. Now have been) was the reaction of 

« t it * th - there are some 16U. excluding viewsr. In 1970 bloody riots. 


Ten years ago, he recalls Agricultural Policy, 
ere were about IS senior What was 


are instant coffee. 
M Look at it 


1 doif t knowwhcfc ahead, 
DUt ift either Oxford 


wuitu MI iu-iwci t ^ decline . in pupil 

forces deprives consumers : of num bers should be used to wth ^ latl 

thdir normal means of redress. ^ducI toe Se of ciaSS to- can , off ® r ? 


UMW uudauj uidu — — , » attcmot to institute nrioe ri«w 

with his latest acquisition, he ^e bean from each of those alone lost £.m throngh reported overofit Long Sue ues S rfSd 
can offer a fuH menu of top- §0_ kilo bags - and even then cases of theft, vandalism and 


I think I may be exaggerating.’’ fraud. 


Government have long ,,een commonplace to 


accorded by the NUT confer- „ 

ence to Mr. Mark Carlisle, ti>e e M°re fundamentally^the idea quality end of the market for _ _ 

Education Secretary, has to be of linking pay and working cod- foods waging from fruit juices DOCtOrS dilemma 
interpreted in this light ditions is seen as a threat to t^ug^ meat products to des- 


Well entrenched at the high- 
quality end of toe market for 


interpreted in this light 

the autonomy of teachers’ pro- 
Grounding . . . fessional standards and conduct 

- - In this sense it is another prong 

Mr. Carlisle's proposal to of toe “ attack ” represented by 
define the teachers' working toe core curriculum. At the 


acknowledges this is only a tiny onIy a •^ ew weeks 

fraction of total losses. And 

yet for the coming seminar only another « ve yea « of austerity. 
20 applications have been re- So, when out on to Polish air- 


Congratulations, John. 


1 QvKi2> rouging ixuiu xTuii jujcco O Uiiciimid 20 applications have been re- So. when out on to Polish air- 

2^ Ui naSSi While you and 1 and several ceived from the 400 hospital waves went long, lingering pic- 

million otoeS go to ho“nti”s districts m tho count| T- “ tures of vsst - stacked 

£?S2SrSiflaX hM seeking comfort andtoe applica- things considered.’’ says Nichols, stores of EEC food unwanted 

jiSboS’c^taM^Coff^ tion of the healing touch to oi “ thisis bad. Eitoermostof in toe Community, the reaction 

2 no cSciSflS, the Physical tils, there it, it seems. *» not suffer with secunty was immediate. Consumer frus- 


conditions more precisely was simplest level, many teachers °° 0 c °° n ™° 11 7" “ u ?l a growing section of toe com- prob ] ems - or not want tration burst into a barrage of 

heckled and attacked. But toe are disturbed by the increasing Jr*T“ ftTOna 16 munity which views them as to adnut they have any.” telephone calls to television 

'Tinian* rianuniaflnnc worn : 1 connected Wltn Cuba. Tha 


most violent denudations were involvement of Government to 
reserved for an earlier sugges- education because they are not 


lyuucvicu mui ■ . , _ 

. Based^ fittingly ia Caribbaaa 


tion from toe Education Depart- trained to teach- the subjects for their grievances against “toe DOfi’S ChailCe 

ment, that a core curriculum” for which toe Government he says, simply a roast coffee system." 6 ° 

should he introduced by the wants to increase demand. One house importing green be ^ns rj ot hj nB s- e affn ,.. pt -.renrH. » . . 


telephone calls ' to television 
headquarters. The viewers’ mes- 
sage was simple: put Poland 
forward as a. prospective mem- 
ber. Almost to a man they said 


most essential subjects, particu- enough Mathematics. Science “R5? 1 coZee,” he rovS^Tnterest in on i A nte " nittentl y for some months. her _ 

lariy English, Mathematics and and English teachers to put the enthuses, is toe way the >P a semtoar on As I reported m January, hop- g . 

Science. idea into practice. market 15 going. , People are u° s P^ J “^ty later ttos t „ g vainly to catch the eye of ® 


Science. idea inti 

In opposing these ideas, 
teachers have laid claim to a Status 
near-monopoly of the insight 
required to determine what At a 

their pupils need to know and teachers 


going. People » —dir tate- this tog ‘to catch* Shocked media men quickly 

much more venturesome to “o ntfa . Thieves will take virtu- t j, e Budger-halancing Chancel- P re P ared another item to 

tatus their habits, and I have one or Jr* 11 mov . e ’ lor, toe cost of doc licence fee deraonstI \ 3 . te tha jLJ he was 

two ideas on how to market the fP e ^ a ?^, Cases * of ^ ,sa PP e 3j r,D B collection in 1978 exceeded 1° Paradise. This tome, Mr. 
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achers no doubt genuinely _ Looking back on the changed (S7*p) documents by £600.000. 


ence OI education gives znsm a jisane attempts to turn euuca- nwiapvuui inijcu into Docket mnnpv bv 13 ime-iy to «.sm. 

uniquely Important role in the tion toto social and economic £30,000 — “about half the Tnr~*.acint» Further Whitehall arithmetic 

education debate, their pretend conditioning. They fear not earnings of Avana five years ?°Pf^ ea “°u “ reveals that following Ulster’s 

sions to ommiscience are no only that their own status would ago. I think we can progress J™. ^ lead and raising the licence fee 




sions to ommiscience are no only that their own status would ago. I think 
more persuasive than the special suffer if they became mere from _ there 
pleadings of many other pro- servants of the State, but that recession.” 
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fessional groups and unions the amount of freedom and A devout follower of the ready market for items such r as year. Sir Geoffrey .. . 

whose customary priveleges and individualism in society as a “ small is beautiful ” creed, purloined electron microscopes- 

restrictive practices are whole would be .reduced. The insisting that growth should j 0 j, n Nichols, security officer 


attacksd. best way to. allay these fear 

Hie NUT’s reasons for oppos- to at the experience 


John Nichols,, security officer 
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to look at the experience of top-quality products rather than poin ts to the advantages of bav- 


BBC, bard at work on a Jim*ll 
Fixit stunt, trundled a hay 
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the Square Mile. They were also 
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David Bell and John Lloyd report on the increasing capacity of data h anks and other communication systems 

Computers and the threat to privacy 


■ o: . > c 

f i, 
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nr iS 1998. The Inland ‘Revenue 
has reason to believe that a tax 
return is telling less than the 
truth.- Using the master 
number assigned to each citizen, 
a tax inspector asks the 
government computer centre for 
. its surveillance file on the indi- 
. vidual concerned. 

The government computer 
--contacts ' smaller versions of 
-itself. in the Education Depart- 
ment, the Health Ministry, the 
Home Office, the police and the 
-armed forces; ■ Using the same 
number it also ’interrogates the 
' Post Office’s central records 
system; and computers belong- 
ing to a .variety of organisations 
including several banks, 
.'assorted credit card companies 
and the .Stock Exchange. 

. Within minutes the informa- 
tion gathered . is automaticaDy 
sorted into Chronological order 
and printed out to be sent by 
secure land line to the Inland 
Revenue. Once there it’ pro- 
vides a fairly comprehensive 
• picture of the life of the man 
whose tax return is suspect 

That is at present a fantasy. 
'The Inland Revenue is not yet 
even fully computerised itself. 
There is no master number for 
-leach individual and none is in 
prospect Moreover, the Home 
Office has said emphatically that 
the Government “has no plans 
to construct a central data hank 
- ■. . and' they have no intention 
of allowing the computer sys- 
tems under their control to be 
linked together." 

. But since those words were 
written in a White -Paper- in 
1975 the capacity of computer 
systems has expanded enorm- 
ously, Within ten years it will 
be' technically feasible to link 
■ within seconds disparate systems 
— both- public and private — In' 
the way described above. Com- 
puter record systems are already 
advanced enough to sort out and 
cross-refer amounts of informa- 
tion that, even ten years ago, 
would have been practically 
indigestible.: 

The very existence of this 
capacity, is. enough to frighten 


some civil libertarians who fear 
that it is only a matter of time 
before it will be utilised. This 
is perhaps the extreme view. 

I Yet the fact re mains that if 
' central government, or any com- 
pany had rapid access to such 

- a -** surveillance file ” on indi- 
viduals it would greatly enhance 
their power . . . for good or ill. 

In one sense - the mere 
presence of the computer 
changes very little. The infor- 
mation that is now slowly being 
transferred on to .computers 
has always -existed— -gathering 
dust In filing cabinets. The 
Inland Revenue, or any other 
body with the right to see it, 
could always , do so. : 

... But what has changed is the 

- speed — and, more important 
the ease— with which these 
records could now be examined 
and compared. Before com- 
-puters recorded the length and 

- destination of all telephone 
calls, for example, it was 
always possible to track them 
down' by band but it was an 
arduous business. 

Paper-based files also have to 
be kept in one place. Access to 
them requires the presence of 
a person doing the searching. 
But with the computer, an 
■ unknown searcher may be 
sitting at a remote terminal 
hundreds of miles away, pro- 
vided he has the right code word 
to gain access to the computer. 

The Government and the 
; computer industry have dis- 
cussed the issue of privacy for 
more than a decade. A Com- 
mittee on Privacy under Sir 
Kenneth - Younger reported in 
1972, and said of computerisa- 
tion that “we cannot on the 
evidence before us conclude 
that the computer as used in 
the private sector is at present 
a threat to privacy, but we 
recognise there is a possibility 
of such a threat becoming a 
reality In the near future.” 

In . 1975, a White Paper, 
“ Computers; and Privacy.” came 
to roughly the same conclusions 
on computers in Government 
and the public sector. It said: 



The Police National Computer, based in Hendon, North London 


“ The time has come when 
those who use computers to 
handle personal information, 
however responsible they are, 
can no longer remain the sole 
judges of whether their own 
systems adequately safeguard 
privacy." The White Paper 
proposed the establishment of 
a Data Protection Committee. 

The report of the Committee 
on Data Protection (Lindop 
Report) took up the proposal 
for a data protection body. 
Published in December 1978. 
the report argued that a Data 
Protection Authority should 
enforce codes of practice which 
“would prescribe such matters 
as the data to be handled, the 
uses to which they are to be put, 
their disclosure to data subjects 
and third parties, the assurances 
to be given when they are col- 
lected, the safeguards for ensur- 
ing their accuracy and the 
circumstances in which users 
must seek the consent of data 
subjects or authorisation from 
the DPA." 


The necessary spadework has 
been done and done again. 
There have been committees, 
reports, seminars, learned 
papers, articles and protests: 
and that is where it rests. 

The immediate result is that 
the number of data banks in 
both public and private hands 
is increasing, without any 
legislation which is centrally 
concerned with their use. 
Indeed there are laws which 
provide safeguards in related 
areas. The Consumer Credit 
Act of 1974. for example, allows 
the individual access to the 
information — generally com- 
puterised — on which a company 
has turned down his request for 
credit. There are also general 
ethical and professional stan- 
dards. which it may be assumed 
are enforced. But no Act is yet 
on the Statute Book which 
grapples with the potential of 
the technology and safeguards 
citizens, associations or corpora- 
tions from its misuse. 

Thus while most Western 


countries have adopted statutory 
curbs on access to computer- 
stored data, Britain is still in 
the position of being, in ■ the 
words of one manager, a “dirty 
data haven.” This “legislative 
gap" may already be leading to 
some commercial loss. European 
or U.S. companies which wish 
to store and use data in the UK 
might be deterred if they can- 
not offer their clients the same 
standards of security to which 
they are accustomed in their 
home countries. 

Those most concerned with 
the issue see a dichotomy at 
the heart of it Mr. Joe 
Kenny, chairman of the com- 
mittee on privacy established 
by the British Computer 
Society, argues: “ On the one 
hand, computerised records are 
often more secure than paper 
ones, because you both have to 
get into the building and be ex- 
pert in assessing data. Bat it 
also allows you to manipulate 
data in ways that were not 


originally intended: you can 
cross-refer rapidly to different 
sets of information.” 

The most controversial data 
bank (though not necessarily 
the one with the most potential 
for control, as we shall see) is 
the Police National Computer, 
based in Hendon. It holds the 
records of 22m car registrations, 
updated daDy from the Vehicle 
Licensing Centre in Swansea. 
Any police constable can, within 
minutes, find out the owner of 
the car in front of him by using 
his radio, and with the aid of 
the computer terminal in his 
local police station. 

Among other things, the com- 
puter, which handled 40m in- 
quiries last year, also has access - 
to as index of &5m people who - 
have been charged with, or con- 
victed of, an offence, a further 
million aliases and a highly 
developed system of name 
matching (the actual criminal 
records of these people, how- 
ever, are not on the computer 
and are held in local police 
stations). 

In addition, the Metropolitan 
Police has a computer which 
it is said, to share with the 
Special Branch, and several 
local police forces have been ex- 
perimenting with computer sys- 
tems. 

The Thames Valley Police is 
currently evaluating an experi- 
ment to computerise an enor- 
mous amount of local police in- 
telligence of the kind once held 
in the brain of a station 
sergeant 

The suspicion which has sur- 
rounded the operation of the 
Police National Computer, high- 
lighted by cases las yet un-* 
proven) of possible misuse of 
data which might be contained 
on it, is. say the police and the 
Home Office, almost wholly 
without foundation. It is 
certainly at times the case, as 
policemen often like to 
emphasise, that the most vocal 
suspicions come from those 
groups which have at best an 
ambiguous view of the police, or 
of the policing function itself. 


This suspicion that control of 
information will' lead to forms 
of control goes far beyond police 
work. It is now increasingly 
voiced by workers and their 
unions, faced with radically new 
work practices as offices, and to 
a lesser extent plants, introduce 
electronic data, word and text 
processing equipment Com- 
puter-based office telephone 
exchanges now offer the facility 
to management of monitoring, 
day by day. the numbers to 
which its employees place calls, 
computerised word processors 
allow remote work measure- 
ment Many unions, including 
the Association of Professional, 
Executive, Clerical and Compu- 
ter ‘Staff (APEX) views these 
trends as disturbing. 

Mr. Tim Webb, whose respon- 
sibilities for the Association of 
Scientific, Technical and Man- 
agerial Staff's covers the elec- 
tronics industries, thinks the 
coming generations of office 
equipment will lend themselves 
to the introduction of piecework 
■and bonus systems. “You can 
now monitor centrally the 
□umber of accurate keystrokes 
on an electronic typewriter or 
word processor. The high cost 
of the equipment will mean a 
need to utilise it for longer 
periods than now. That com- 
bination is bound to lead to 
pressure for piecework or shift- 
work. especially in offices, not 
organised by trade unions. Mr. 
Webb, who recognises there is a 
ned for increase productivity in 
the office, is stiU against such 
moves — “I don’t like going back 
to working under the crack of 
the whip.” 

If the worker may feel ihis 
way, so may the consumer. For 
here too. greater computerisa- 
tion offers greater rpeed and 
convenience in transactions, but 
aJso carries with it the potential 
for control. 

Almost everyone makes 
several purchases a day. When 
and if. cash and cheque trans- 
actions are replaced by a 
general system of electronic 
funds transfer — where pur- 


chases are directly and imme- 
diately debited to the customer’s 
bank account through a point- 
of-sale terminal — a record Is 
created in the customer’s bank 
of his movements hour by hour. 

It is a classic instance of a 
system designed to serve a be- 
nign commercial purpose carry- 
ing within it a malign potential. 
No police network in toe world 
has such monitoring power. 

The when and if need not be - 
far away. Recently, Mr. Bob 
Amos, assistant chief general 
manager of Lloyds Bank, 
announced that toe dealing 
banks, together with toe major 
retail chains, had advanced 
plans for toe establishment of a 
nationwide Point of Sale Ter- 
minal (POST) scheme which 
would- connect retailers and 
other industrial and commer- 
cial customers to every clearing 
bank branch in the country, 
and allow money transfers to 
take place instantaneously (Le., 
the computer would debit the 
account as soon as it was called 
upon to do so by the sales ter- * 
minal). 

Naturally. these records 
would be made secure. Natur- » 
ally, most people would feel 
little alarm that someone some- 
where knew the size of a food 
bill, and when and where it 
was paid. But toe record would 
be there: it would not pre- 
viously have existed: the poten- 
tial for monitoring would have 
been created. 

The conclusion would seem 
to be this: the fruits of tech- 
nology, specifically computer 
technology, are not wholly . 
sweet The data banks and - 
rapid communication systems . 
which have made life much 
more convenient, and are indeed 
indispensable to the continued 
smooth operation of. advanced 
societies, also mean new power . 
for those, in government or in- 
dustry, who have access to them. 1 
Ensuring that the right safe- 
guards are in place to stop this . 
power being abused is likely to , 
be a major preoccupation for the 
State in the years ahead. 


Letters to the Editor 


Property 


owning 

From Mr: H. N. Darling 

- Sir, — I applaud the clarity of 
•, Mr. BoaTs prose (April 8); but 

bis argument is based on a 
fallacy.. If house mortgage to- 

- terest rates were allowed to rise 

tn open-market rates, first time 
buyers, jwould gain, as I .shall 
attempt 'to expiate. ■ ■. _ 

’ Each quarter, the Nationwide 
-Building Society '. publishes 
graphs showing house 'prices 
and avenge earnings. Over 
the long term the two graphs 
correlate very precisely, as they 
must do. -House prices- are 
determined by buyers’ ability 
to pay, which particularly for 
first time buyers is determined 
by their ability to raise mort- 
gages, which is determined by 
their earnings. In addition, first. 
" tme buyers, have the. problem of 
finding a deposit The deposit, 
presents a particualriy di ffic u lt 
hurdle for first time buyers 
from poorer backgrounds. 

If, as Michael Cassell’s article 
(March 25) suggested, house 
mortgage Interest ’ rates were 
-alolwed to rise to open-market 
rates, first time buyers would 
find - it "harder to ' finance their 
• purchases. They would only be 
able, to support smaller mort- 
gages, so. house pricey would 
fall (or. rise more slowly). A 
new equilibrium between house 
prices and earnings would te 
due course be. reached. -Far 
fro making it harder for. first 
time buyers, litis would uiake it 
easier. . The cost of servicing 
their mortgage would be toe 
same, because although interest 
rates would be higher house 
prices would be lower and they 
would have smaller mortgages. 
Their deposit, would be smaller 
for the same reason, v 
The beneficiaries of higher 
mortgage interest rates would 
be not only first time buyers 
who would need to raise smaller, 
deposits,-- but. also building 
society depositors who would 
receive . a more equitable return 
on their money- - 
H. N. Darling. ■ 

SO, Wtddemar Avenue. 5 Wo. 


from an agreement covering 
several commodities — will on 
the one hand provide a per- 
mamanent - framework of 
international co-operation in- 
dependent of short-term regula- 
tory agreements and on toe 
other enable the members, as 
•In - GATT, to negotiate in an 
orderly and unpressurised 
manner. - 
Secondly, looking-., to' the 
future,- negotiations. ’ on .cocoa 
.should perhaps be transferred 
to .the. framework of toe Inte- 
grated' Programme for Com- 
modities <IPC). The constraint 
of conference J resolution 93 
-• (IV)'. to toe effect that toe 
negotiations .on -commodities 
which, are already regulated by 
an ICA should be conducted 
according to the procedure 
established by the organisation 
concerned no longer obtains. By 
taking this step, at the least the 
impetus for consultation will be 
maintained. 

Mr. Kabir-ur-Rahman Khan. 
Department of Public 
.International haw. 

Old College, 

South Bridge, Edinburgh. 


Where and when posted. 
When received. 

Number of wrongly delivered 
items received. 

These are more me anin gful 
bench marks against which the 
performance and efficiency of 
this organisation should be 
measured. 

B. Dodd. 

4, Torridon Hoad, 

Bolton, Lanes, 


Mr. Bandey argues that pen- 
sion funds keep pace with infla- 
tion. If that is so. why do we 
see such absurdly high figures 
for the value of an index-linked 
pension on a funded basis when 
its total value to the pensioner 
can harlly be more, given actu- 
arial considerations, than about 
four times his retiring salary? 
L. G. Brookes. 

16, Ipswich Road, Bournemouth. 


Electronic 


When daddy 
comes home 


From Dr. John Walker . 

Sir, — What an excellent idea 
of Alan' .King's (April 1) — a 
nine hour per day. Four day 
week. An additional advantage 
for us commuting fathers is that 
we would see more of our young 
children. Mine are usually in 
bed when. I leave home, and in 
bed when I return in the even- 
ings f” Daddy is the man who 
comes to stay at weekends ”). 

Unfortunately, if you have a 
season ticket, as I do, you will 
hot reduce your expenditure at 
a£L Nonetheless,' I will attempt 
to persuade my own company 
to introduce this scheme Imme- 
diately. 

John Walker. 

7. Church Path, 

London, SW19. 


Those Post 
codes 


Negotiations 
on cocoa 


Ft Mr. K<drir-ur-Rahmxm Kj 1 ® 1 

Sir,— The failure of ; toe 
members of toe International 
Cocoa Organisation to reaeh an 

agreement even on toe con : 
tinuation of • the oigamatom 
has infer ulifl. highlighted toe 
organisational r shortcomings ot 
the- contemporary international 
commodity agreements- . . j 
• Unless some measure is taken 

.immediateOy, with toe failure o£ 
the negotiation, the demise «. 
the International Cocoa Orgam- 
sation and toe ensuing advwse 
efffeet ‘' on'. i other commodity 
organisations is inevitable,. . 

It will be a severe Mow .to 
international .co-operation ir an 
the useful work that toe organi- 
sation has - done is 'allowed .to 
he discontinued and no joint 
machinery comprising consum- 
ing 'and "producing countries is 
provided- .- - . - ' ; . ■ - - 

As with general, trade, • there 
Is a need for aiiv international 
commodity trade organisation. 
The :p reposal .for establishing a 
general agreement on com- 
modity: arrangement — on toe: 
lines of GATT — was first made 
in UNCTAD • 1964.: later 
reiterated ' by the -Common^ 
wealth Conference in 1975. 

Ah international commodity 
organisation rr ^ distinguished 


From the Managing Director. 
Electrojne&ca 

Sir,— My company is in toe 
■mail order business and makes 
extensive use of the postal ser- 
vice. Whilst there has been a 
vast improvement In the service 
compared with 1979 a small 
percentage of our mail is still 
suffering delay, becoming lost in 
toe-post and being misdelivered. 

I question whether the Post 
Office can be following its own 
advice to consumers in the cur- 
■ rent campaign to encourage the 
use of Post Codes. If they were, 
presumably, it should not .-be 
possible for mail to be mis- 
delivered by . several miles 
whilst, bearing the correct post 
code I 

Neville Cheek. 

PO Box 3, 

Bournemouth. 


messages 

From Mr. P. Holroyd 

Sir,— The article by John 
Lloyd in the Management Page 
(March 28) prompted me to 
look at some of toe 'historical 
data of the growth of telecom- 
munications. A simple analysis 
of the expenditure figures on 
telecommunications and letter- 
post from 1963 onwards shows 
that throughout this period 
there has been very consistent, 
regular and persistent pattern 
ot transfer, of use from material 
to electronic messages within 
the UK. 

The regularity of this substi- 
tution pattern, backed by the 
equally regular phase space 
pattern now used by planners 
suggest that by 1985 annual 
expenditure in real terms on 
telecommunications could be of 
the order of £5.Ibn whilst that 
on the letter post will be about 
£400m . . . compared with 1978 
expenditure of £900m and 
£160m respectively. 

Such a persistent substitution 
pattern, if it were to continue 
in toe way described would have 
many socio- technical implica- 
tions for businesses and people 
in the communications field: 
from the effective distribution 
of R and D costs to the concern 
for future manpower require- 
ments in these areas. 

I wonder if it is too early to 
ask if these and similar prob- 
lems are being given considera- 
tion by the derision-takers 
within our communications in- 
dustry? And if not. what 
evidence is there that such 
problems will not, in fact, arise? 
P. Holroyd. 

Senior Research Fellow, 
Bradford Group for Forecasting 
and Policy Alternatives, 
University of Bradford, 


Inflation 

proofed 


From Mr. S. Hasan 

Sir, — Private employers- are 
traditionally reluctant to 
commit themselves to inflation 
proofed pensions. But they are 
quite prepared to commit them- 
selves to pensions based on final 
salary. Yet a final salary pen- 
sion does expose the employer 
to the full inflation risk from 
now up to retirement 

In effect therefore, pensions 
are inflation proofed up to 
retirement But when the 
retiring employee walks out of 
the door, clutching his farewell 
present he is out in the cold. 

I should think that for many 
employers, toe aggregate infla- 
tion risk which Is accepted 
under final salary schemes up to 
retirement would, perhaps, be 
more than the risk after retire- 
ment. So the sharp contrast 
between the serving employee 
and the retired employee seems 
strange. 

The serving employee is oveT- 
protected. The employer’s 
aggregate acceptable inflation 
risk (whatever that may be) 
should be spread equitably 
between serving and retired 
employees. This would mean 
some retreat from final salary 
schemes, coupled with a greater 
commitment to compensate pen- 
sioners for part of post retire- 
ment inflation. 

S. Hasan. 

Ckundrigar Road, 

Karachi, Pakistan. 


had experience of working with 
Lind’s on civil engineering pro- 
jects, particularly as consulting 
engineers, will have an apprecia- 
tion of the excellent planning, 
site control, temporary works, 
imaginative techniques and 
keen pricing which were to be 
found on all their jobs. 

It is a deplorable comment on 
some of our public sector 
authorities— especially the finan- 
cial departments — that such a 
valuable element in the nation’s 
industry should be forced to 
dose, not because of poor record 
of insufficient order bonk (as. 
say BSC), but because nf delayed 
payments and only-too-common 
foreclosure by banks’ insensitive 
to considerations other than 
short-term financial ones. This 
is perhaps another example of 
the unnecessary decline of our 
economy. 

E. Loewy. 

Newcombe House, 

45. Nottvngh Hill Gate. Wl. 


Consulting 


Standards 

maintained 


Funding of 


The wrong 
questions 


From Mr. B. Dodd 
--Sir,— Recently my company 
-agreed to. participate in a postal 
survey. Taken today (April »), 
this coincided witoyour leader 
comments on toe- Post Office 
Monopolies , report The e*te nt 
to which it is out of touch with 
.it’s customers . is shown by toe 
enclosed questionnaire. Some 
of them ort important questions 
omitted are.:— ■ • • 

Class of Mall (1st or 2nd). 


pensions 

From Mr. L. G. Brookes. 

■ Sir, — I hope Mr. Bandey 
(April 1) the president of toe 
Society of Pension Consultants, 
will forgive me if I say his view 
of pension provision is that of 
an accountant and takes no 
account of the economic reali- 
ties. 

When we stop working, we 
are, in toe' last analysis, in much 
the same position as toe aged 
members of extended families 
like those in countries such as 
Afghanistan — as I used to point 
out to my childless friends when 
they complained about paying 
more income-tax than I did. We 
do rely on toe output of our 
children and grand-children to 
support us. Without that, Mr. 
Banders pension funds would 
be useless. It follows that toe 
pay-as-you-go method more 
accurately reflects teh economic 
realities. 

• We do have to worry about 
toe possibility of falling output 
in the future. This makes it 
more sensible to link pensions 
to the wages index rather than 
the prices index . — which is 
what civil servants sought 
originally but were refused. 


From Mr. B. Webb Ware 

Sir, — The president of toe 
Society' of Pension Consultants 
has challenged my views on 
pensions at length and with 
vigour. 

I have no vested interest in 
the pay-as-you-go system, but I 
am deeply concerned that pen- 
sioners, often old, ill and poor, 
should have their living 
standards maintained. 

The Chancellor, whose realism 
Mr. Bandey praises, thankfully 
shares that concern by stating 
that he will maintain toe pnr- 
chasmg power of the old age 
pension while reducing social 
security benefits to those able 
to take care of themselves. 

In stating this he has avoided 
any temptation to freeze toe old 
age pension as at 'a pensioner's 
retirement date on toe grounds 
that toe pensioner has not paid 
for anything more, which is toe 
basic philosophy of most in- 
dustrial pension funds. 

B. Webb Ware. 

Stoberry Cottage, 

Gmffham, Sussex. 


Forced 

closure 


From Mr. E. Loewy. 

Sir,-— The paragraph in your 
issue of March 31 about toe de- 
mise of Peter Lind and Co. 
makes sad reading. I am sure 
that most engineers who have 


engineers 

From the Secretary, The Assoc- 
ciation of Consulting Engineers 

Sir,— In civil engineering and 
construction, where each pro- 
ject encompasses different 
criteria and variables, research 
and development are a constant, 
ongoing process. Innovation 
and improvements are generated 
on new projects, born from past 
experience and increased knowl- 
edge of the problems to be faced 
and the materials being used. 
British consulting engineers 
have been able to sell this 
knowledge extensively overseas 
and have thus been obliged to 
update and sharpen the com- 
petitive edge of their designs 
and remain in highly competi- 
tive world markets. 

Once upon a time consultants 
achieved similar results in 
design of machinery such as 
early railway engines and roll- 
ing' stock but the total loss of a 
home market has- meant that 
very few consulting firms are 
now active in such mechanical 
design work. 

This gradual erosion of their 
home base has more recently 
been spreading into other areas 
such as road design, water 
supply and sewage disposal. 
Throughout construction and in 
these sectors in particular, ever 
more design work has been 
undertaken within government 
departments by public servants. 

This must gradually affect the 
innovative flair of consultants 
so that their ability to compete 
successfully abroad will gradu- 
ally be impaired. 

Their credibility abroad will 
be lessened if home Govern- 
ments are seen to take designs 
elsewhere. It is impossible to 
train a new stock of competent 
engineers on an inadequate 
amount of work in this country. 

The lack of cross-fertilisation 
must gradually result in less 
competent uneconomic in-house 
design within government 
departments (or their local 
authority equivalents) with 
expensive designs remaining 
undetected through lack of a 
competitive market or even toe 
constant need to take stock of 
new ideas being developed. 

This association would hope 
to see Government action so 
that an adequate workload 
exists in England for consult- 
ants to remain at toe forefront 
of engineering design. 
(Major-General) P. J. M. Pelle- 
reau. 

The Association of Consulting 
Engineers, 

Alliance House, 

12 Caxton Street, SW1. 


UK; British Rail pay talks. 

Trades Union Congress 
economic committee meets. 

National Union of Teachers 
conference continues, Blackpool. 

Sir Michael. Swann, British 
Broadcasting Corporation chair- 
man, gives Fleming Memorial 
lecture. Royal Institution, 21, 
Albemarle Street, London, 7 pm. 

Two-day educational equip- 
ment exhibition and conference 
opens, Harrogate. 

Overseas: Dr. Bruno Kreisky, 
Austrian Chancellor, visits 
Belgrade. 

Council of Europe Foreign 
Ministers meet in London. 


Today’s Events 


OFFICIAL STATISTICS 
Wholesale price index 
numbers (March — provisional). 
Final retail sales figures for 
February. Hire purchase and 
other instalment credit business 
(February). 

COMPANY MEETINGS 
Anglo-American Securities, 
Buckle rebury House, 3, Queen 
Victoria Street EC, 2.45. Gillette 
Brothers Discount 65, Cornhill, 
EC. 12.30. Kode International, 
Kode House, 43, Bath Road, 
Swindon, Wilts. 12. Western 
Selection and Development 
25-35, City Road, EC, 12. 


COMPANY RESULTS 
Final dividends: Ash and 
Lacy. Blarkwood Hodge. Groda 
International Danish Bacon. 
Dreamland Electrical 

Appliances. Empire Stores 
(Bradford). Gill and Duffus 
Group. Green bank Industrial 
Holdings. Guardian - Royal 
Exchange Assurance. Helene of 
London. S. Jerome and Sons; 
(Holdings). Pearl Assurance. 
Ruberoid. Triplevest Interim) 
dividends: Ferry Pickering* 

Group. North Atlantic Securi- 
ties Corporation. Peters Stores, 
Startrite Engineering Group. 
Interim figures: F. Copson. 
Alfred Walker and Son. 


"I didn’t see the point 
in consulting 
a merchant bank!” 


The list of business, - investment and merger failures that could 
have been avoided with the right advice from a merchant bank extends 
right back to the South Sea Bubble. 

And whether ybu’re planning your company's future ot 
managing a substantial private estate, there's a new booklet that could 
help to make the task a good deal easier- and more profitable into the 
bargain. 

It’s called “A Guide to the Services of Guinness Mahon”; and 
it describes in some detail, just how one of the most respected and 
professional business and financial advisers in the City of London can be 
of service to you. 

Services include everything from international trading fin a n ce to 
loans in any currency; advice on matters as diverse as tax planning and 
acquisition policy; management services covering, activities 
from aircraft fleet financing to film production. 

Send for your copy .today. 

It will cost you a stamp. But it 

could, at least, point the 
way to some very 
real benefits for the 
future. 




Guinness Mahon 

.Merchant Bankers ___ 


Guinness Mahon & Co, Limited 
32 St Mary-at-Hili London EC3P3AJ • 
Please send me a copy of the booklet: 

“A Gvide to the Services of Guinness MahooT 
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Highland Distilleries well Second half rise leaves 
ahead to over £3m midway Erith ahead by 42% 


Barton £0.6m 
off year end 


IN THE first six months to 
February 29. 1980, taxable profits 
of the Highland Distilleries 
Company movetLwell ahead from 
£1.92m to £3.Q3nr. Sales rose by 
£8.7m to £38.43 reflecting an 
increase in all sectors of tbe 
business, with the most 
sig nifican t- contributions from 
The Famous Grouse and mature 
whisky sales. 

Home trade sales of Tbe 
Famous Grouse represented a 
market share of over 7 per cent 
in the 1979 calendar year. Sales 
in Scotland and England 
continue to show a strong upward 
trend, while overseas, work is 
continuing with the group's 
distributors to develop the 
product into a major inter- 
national brand. 

Tbe net interim dividend is 
lifted from 0.55p to O.Sp per 
20p share — last year's total was 
2.1p on record pre-tax profits of 
£4.63m. 

The initial response to the 
introduction of the group’s tbree 
aged bottled malt whiskies has 
been most encouraging, Mr. John 
Macphaii, the chairman, states. 

The group's distilleries 

continue to operate at a high 
level of output and the expansion 
of Glenrothes distillery is 
virtually complete. 

Fixed assets expenditure in the 
period increased to £L06m, 

against £0.25m last time. 

No provision has been made 
in the interim results for 
professional fees and expenses in 
connection with the lapsed 

takeover bid from Hiram Walker 

or its investigation by the 


HIGHLIGHTS 


SECOND half profits of Erith and 
Co. builders' merchant, advanced 
from £658,509 to £L03m leaving 
the taxable surplus for 1979 
ahead by 42 per cent at a record 
£L85m, compared with £L17m. 


The gilt-edged market improved yesterday, though equities 
were in retreat. The Lex column looks at the factors which 
are causing some revival of demand for gilts with interest 
increasing ahead of tomorrow's banking figures. Elsewhere Lex 
looks at the ups and downs in the secondary oil sector following 
the announcement last week of drilling results in block 16/3A. 
A big profits jump at the half-way stage was revealed by High- 
land Distillers, currently subject to a Monopolies probe follow- 
ing the Hiram Walker bid, and terms were announced of the 
proposed bid by Hongkong and Shanghai Banking Corporation 
for Antony Gibbs. On the inside pages there are some buoyant 
figures from Erith and a small dip at Barton following the 
engineering strike. 


Demand for building materials, 
from the home improvement 
maintenance and small works 
sector of the industry, continued 
through tbe six months to Dec- 
ember, the directors state. 


activities. 

The (M visional structure has 
been discontinued in favour of a 
holding company with three 
separate operating companies re- 
porting to it the new companies 
being: Newage Engineers (Hold- 
ings), the bolding company; 
Newage Engineers (formerly the 
electrical division); Newage 
Transmissions (formerly the 
transmissions division); and 
Newage Marine Propulsion 
(formerly the marine propulsion 
division). 


Good start 
for Neil 
& Spencer 


At hie interim stage they said 
that given a continuation of the 
current trading climate, they 
looked forward to a record year. 

Stated yearly earnings per 25p 
share are 18.57p, against 12.01p, 
and the dividend is stepped up 
to 7.5p (6.13843p) net with a 
final payment of 5p. Also pro- 
posed is a one-for-one scrip 
issue. 

Turnover for 1979 rose from 
£25.1 m to £28.52 m. Profits were 
struck after depreciation of 
£271,072 (£200,044). interest 

£161,406 (£64,291), and pension 


fund contributions of £129,745 
(£109,700). 

Tax for tbe period took- 
£787,743 against £609,366 and 
after an extraordinary credit of 
£246.801 (JEUI40) the attributable 
balance emerged well up at 
fl.llm, compared with £559.283. 

The extraordinary items arose 
from the sale of the .sharehold- 
ing in Tunnel Holdings, and the 
sale of surplus properties, 
amounting to £1434)11; the 
elimination of deferred tax in 
respect of stock appreciation 
relief for 1973 and 1974 of 
£130,838, less the cost of £27,948, 
of the E. L. Hunt acquisition. 


• comment 


Erith is cashing in on the 
buoyancy of the home mainten- 
ance and improvement market 
The shares gained ftp to 120p yes- 
terday following the announce- 
ment of 42 per cent profits 
growth. A turnover increase of 
only 13.5 per cent shows the 
swing from low-margin direct 
trade to high-margin ex-depot 


sales. Tbe proportion of direct 
trade, which includes bulk sales 
of bricks, cement and the like, 
in the company's turnover has 
dropped sharply to 40 per cent 
since the removal more than two 
years ago of margin controls on 
distributors. The -ex-depot 
trade comes from DlY 
enthusiasts, full-time jobbing 
builders and “ black economy ** 
moonlighters in proportions that 
are difficult to estimate. Two 
years ago. Erith was stung with 
a rash of. bad debts as tight 
economic conditions drove 
builders out of business. Tbe 
company is hopeful the remain- 
ing participants will be more 
resilient this year. -Severe 
weather hurt sales in the winter 
of 1978-79 but the mild weather 
hurt sales in the winter of 1978- 
1979 bat the mild weather so. far 
this year has apparently been 
helpful. The yield of 9.3 per 
cent and fully taxed p/e of 6.8 
seem to provide room for further 
price improvement but the shares 
are closely held. 


RRE-TAX profits of J&artou and 
Sms, were down from a record 
£3-94m to £3£3sn for 1879, the 
directors pointing out that loss 
of profit due to- the engineering 
dispute is estimated to be in ex- 
cess of £&5m.' - 


full year; from acquisitions made 
In- 3878, the directors, a gpiain. 


comment 


Turnover- expanded 
£43 .35m to £51-2m. 


from 


Profits at the. interim stage 
were virtually unchang ed at 
£2.05m (£2L01xn) and directors 
were hopeful that second half 
results would be similar to the 
first 


The full year’s figure was also 
affected by higher -interest 
charges of £525,000,- against 
£246,000. 


As forecast there is an in- 
crease in the final dividend from 
an adjusted- L6419p to2.2p to give 
a total of 3.6p (2J5586p) net -per 
25p share. Also proposed is. a 
one-for-ten scrip. issue. 


Monopolies and Mergers 
Commission. Expenses are 
estimated at £200,000 which will 
be treated as an extraordinary 
item in the 1979-80 accounts. 


Small and 
Tidmas 
falls behind 



Six months 


1980 

1979 


£000 

£000 

Salas 

38.432 

29.735 

Depreciation 

221 

182 

Trading profit 

3.128 

2.135 

Interest paid 

278 

426 

Investment income ... 

182 

155 

Profit before tax 

3.032 

1.924 

Taxation 

t211 

121 

Net profit 

2.821 

1.8TG 

t Represents ACT 

on dividends 


declared. 


Compare ives adjusted. 
See Lex. 


RESTRUCTURING 
AT NEWAGE 

Newage Engineers, a member 
of the Charterhouse Group, has 
restructured its operations in a 
move to improve efficiency and 
to emphasise its different 


PRE-TAX profits of John C. Small 
and Tidmas, manufacturer of 
knitted fabrics, fell substantially 
from £314,930 to £167,965 after 
interest up from £31,540 to 
£63.686 in 1979. At the halfway 
stage, the pre-tax profit had im- 
proved from £127,316 to £152,932. 

The final dividend is reduced 
from 2.9p to 2p, but the total is 
unchanged at 4p. 

After tax down from £19,880 to 
£1S 344. stated earnings per 25p 
share were cut from 24.59p to 
12.47p. Profit attributable was 
reduced from £295,050 to £149,621. 

Turnover for the year im- 
proved from £4.35m to £5.46m. 


SPAIN 


April 8 

Price 

V. 

+ or 

Banco Bilbao 

.... 225 


Banco Central 

.... 250 ■ 


Banco Exterior 

.... 206 


Banco His pa no 

Banco Ind. Cat 

.... 226 


.... 130 


Banco Madrid 

.... 154 


Banco Santander 

.... 260 


Banco Urquijo 

.... 156 

-3 

Banco Vizcaya 

.... 232 


Banco Zaragoza 

.... 208 


Dragados 

.... 100 


Espanola Zinc 

.... 82 


Facsa 

.... 58.6 

+0.3 

Gal Prcciadoa 

30 

+0.5 

'berduero 

.... 58 

-0.5 

Hidrola 

.... 64.2 

-0.3 

Pelroleos 

.... 109.5 


Petrol iber 

59 


Sogefisa 

.... 607 


Telefonica 

54 

-0.2 

Union Elect 

.... 62.7 

-1.8 


Rowan and 

Boden 

improves 


AFTER reporting record results 
for the year to November 30, 
1979. Mr. John J. Boex. the retir- 
ing chairman of Neil and Spencer 
Holdings, told the annual meet- 
ing that trading during the first 
few months of the current year 
had been satisfactory. 

But he warned that the adverse 
factors of rapid inflation and 
high interest charges could affect 
the group’s business at some 
stage. In the longer term the 
group was well-placed for a 
period of considerable develop- 
ment because, quite apart from 
its traditional activities, it served 
some interesting growth areas, be 
added. 

Pre-tax profits for the period 
under review improved from 
£1.03m to £1.74m turnover of 
£21.S6m against £15.12m. Major 
freehold premises were profes- 
sionally revalued in January, 
1979, on an open market vacant 
possession basis and this indi- 
cated their market value ex- 
ceeded their net book value by 
£500.000. 

During the year the value of 
goods directly exported or sold 
by overseas subsidiaries in- 
creased substantially and repre- 
sented 54.1 oer cent of total sales. 

The level of activity in laundry 
and dry cleaning industries in 
the UK remained high but de- 
mand from the nubile sector was 
disauDointing. 

The hoard anticipates substan- 
tial growth in fnture years for 
Em. D'Hooge NV. 


Titaghur’s Indian mills recover 
but no hopes for dividend yet 


Yearlings dip 


TAXABLE profits of Rowan and 
Boden, furnisher, plastic manu- 
facturer and floor and deck 
covering contractor, improved 
from £604.277 to £687.363 in 1979 
on turnover of £11.41m against 
£9.9Sm. 

The dividend is lifted from 
I.47142p to 2.21 p with a final of 
l.Slp. After tax of £78,911 
U1.302), earnings per 25p share 
are shown as 15.06p (1482p). 

At midway, profits had risen 
£69.000 to £320.000. 


BOUINGTON 


Bollington Textile Printers 
has decided to dispose of build- 
ings and plant occupied by a 
tenant company which, owing to 
adverse trading conditions, is to 
cease operations there. 

, Bollington will retain suffi- 
cient assets to cover the redeem- 
able value of the preference 
shares and dividends to the date 
of redemption — not later than 
July 31, 1981- 


The current upsurge in the 
fortune of the IndiaD jute in- 
dustry has helped Tltaghur Jute 
Factory Company to earn hand- 
some profits from its rail Vs there 
for the first eight months of 
1979-80. says Mr. H. J. Silverston. 
the chairman. 

However, he points out that the 
group’s financial resources have 
been greatly depleted by 6} years 
of losses and it would be prema- 
ture ot forecast a return to divi- 
dends. 

Mr. Silverston says that 
substantial amounts will have to 
be spent on urgent repairs to 
buildings, plant and machinery. 

Spending of £0.85m has been 
sanctioned for the current year, fra 1 /— v 
Machinery worth £0.55m has w ' 8 /O 
been ordered locally and import 
licences arc being sought for 
some £3m worth of machinery 
not available in India. 

Meanwhile, in the UK 
company's activities have been 
under increasing pressure and 
showed a loss for the six months 
to December 30. 1979. Ateo there 
are few hopeful signs at present 
of any improvement the chair- 
man states. 

Because of the heavy losses 
made bv the Indian mills it had 
□ot been possible to prepare a 
suitable scheme for amalgama- 
tion of the group's Indian busi- 
ness into a locally incorporated 
company. The Indian Govern- 
ment has, therefore, given 
Titaghur until the end of Sep- 
tember to submit concrete pro- 
posals for Indianisation. 

Mr. Silverston says the Board 
is confident that given continued 
profitable working in India, it 
will be able to put forward an 
acceptable detailed scheme. 

In view of the transfer of the 
management and control of the 
parent company to India, which 
took place on January 1 this year. 


It was decided to sell the group’s 
interests in the UK operating 
subsidiaries known as the Henry 
Group. As a result Asiatic Com- 
pany (U.S.A.) Inc. contracted to 
acquire 51 per cent of Henry for 
£204,051 cash, compared with a 
net asset value of this holding 
as at June 30. 1979, of £341397. 

As reported April 2, for the 
year' to June 30 last. Titaghur 
showed taxable losses down from 
£lJ26m to £777,389 on turnover 
of £21.48ra (£27.7m). 


West Yorkshire Passenger 
Transport Executive (£0.5m). 
City of Manchester (£lm) end 
Metropolitan Borough of Sand- 
well (£1.5m)\ 

South Northamptonshire DC is 
raising £0.25m by way of 17 i 
per cent bonds due April 7. 
1982, at par while Lochaber DC 
is issuing £0.25m 163 per cent 
bonds on April 3, 1985, at par. 


After tax for the year of 
£992.000 (£999,000) earnings are 
shown as 10.7p (13.4p) per share. 

1378 1978 

£000 £000 

Turnover 51.201 43.347 

Tubing and foundry 21.402 20,375 

Englnsaring 77.778 20,072 

Ind. services 7.521- -2,900 

Profitf : 3,862 4.183 

Tubing and foundry 1.507 1.589 

‘ Engineering 1.128 

Ind. services 1,217 

Interest 525 

Profit before tax 3.327 

Tax .. 992 

Dividends 797 

ExtrBord. debit 23 

Retained 1.515 

t Includes associates' share £30,000 
(nil). 

Results of the industrial ser- 
vices division increased follow-: 
ing the acquisition of the PRA 
commercial vehicle accessories 
company last September, and a 


1.978 

616 

246 

1937 

999 

575 

423 

1.940 


' Shares In .Barton were un- 
changed yesterday at 43p despite 
the disappointment implicit in an 
overall -tftvldedn rise of 41 per 
cent The interim had, after all, 
been Increased by 53 per-cent 
hut the £500,000 loss Incurred 
during the engineers’ dispute fell 
in the second. half and obviously 
reduced Barton’s ability to pro- 
duce. simitar -incr ease in the - final 
dividend.’ That does, however, 
leave a backlog to .be made up 
tills time given -reasonable re*, 
covery. Yet the historic yield « 
12.6 per cent and a fully tax«e 
p/e of 5-9 are taking an ambival- 
ent view of the prospects of 
resumed growth this -year and 
the balance sheet will show that 
gearing has risen .'quite steeply, 
and a substantial cash outflow 
may act as something of a brake 
on recent diversification activity. 
Aluminium Die Castings, hit 
hard by the strike, is* capable of 
doubling its ten month contribu- 
tion of £120.000 and FRA chipped 
in just £90,000 lit the four months 
since its acquisition last Septem- 
ber. The Canadian subsidiary’s 
earnings were hit by exchange 
conversion but stfl managed 
“useful” growth to reach around 
£800,000 but the market has 
softened since the turn, of the 
year. It may be left to tbe in- 
dustrial services division to make 
much of the running this time 
although there is no Immediate 
sign of a downturn in either 
tubes or engineering. In the 
meantime the yieldis veil pro- 
tected by cover of L4 times OCA 
earnings and, in the background, 
Staveley retains a' holding of 11 
per cent.. 


The coupon rate on this week’s 
batch of local authority yearling 
bonds has eased slightly from the 
record level of 171 per cent to 
17& per cent Issued at par, 
they are due on April 15, 1981. 

The issues are: City of Exeter 
(£0.5m), Cleveland CC (£lm). 
Amber . Valley DC f£0.75m), 
London Borough of Lewisham 
(£lm), Merseyside CC (£0.5m). 
Metropolitan Borough of Wigan 
(£0.5m). South Staffordshire DC 
(£0J>m). Vale of Glamorgan BC 
(£025m), Hertsmere BC 
(£025m). Royal Borough of Ken- 
sington and Chelsea (£0.5m), 
Allerdaie DC (£025m). Three 
Rivers DC (£0.25m). London 
Borough Of Bexley (£lm), Dum- 
fries and Galloway RC (£0.5m). 
Highland RC (£lm). Medina BC 
I £0.25nt>, Roxburgh DC (£025ml, 
Cumnock and Doon Valley DC 
(£0.5ra), Dartford BC (£0.5m). 


Optimism 
at Alex. 
Howden 


Grosby House anticipates 
return to profit in 1980 


FOLLOWING THE downturn in 
1978, taxable profits last year at 
Alexander Howden Group 
showed an increase from £17.73m 
to £20.12m and Mr. K. V. Grob, 
the chairman, says he is optimis- 
tic that this recovery in profit- 
ability will continue. 

The chairman of this insurance 
broking concern says in his 
annual statement the potential 
recovery in cash flow, brokerage, 
agency commission and under- 
writing profits should start as 
soon as interest rates return to 
a more normal level. Any move- 
ment of sterling to a more 
realistic value would be an added 
bonus. 

The development of the net- 
work of overseas subsidiaries 
through organic growth and 
acquisitions has priority in the 
allocation of group resources. 


WITH THE major reorganisation 
started in 1978 now substantially 
completed, Crosby House Group 
has been restored to profitability, 
shareholders are told in -the 
annual report. 

The continuing receipt of com- 
pensation instalments from Sri 
Lanka has also improved 
liquidity, say the directors, and 
against this financial background 
they feel their prority is to 
enhance the stability and breadth 
of the group's earnings. 

Although they are cautious in, 
the current economic climate. 


they believe a modest profit 
should be achieveable in 1980. 

As reported on April 3, the 
freight, warehousing, container 
repair and general trading group 
turned in a pre-tax loss of £55,000 
for 1979 after an exceptional loss 
of £138,000 arising from activities 
terminated in 1978. In the pre- 
vious year, there was a profit of 
£234,000. 

The directors say that a second 
container storage and repair 
depot in London and a cold store 
in the Liverpool warehouse have 
commenced operations. 


DIVIDENDS ANNOUNCED 


M takenus 50 years 
to become an overnight success 


Bankers' Inv. TsL 

3rd iuL 


Erith 

Highlit. D’stlU’ries int. 
Rowan £: Bnden .. 
Snail Cs Tiriraas 



Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last 

payment 

payment 

div. 

year 

.year 

0.55 

May 30 

0.5 



2.88 

2.2 

— 

*1.64 

3.6 

*2.56 

L05 

Mai’ 30 

1.05 

1.05 

L05 

5 

June 2 

4.07 

7.0 

6.14 

0.8 

June 9 

0.55 

— 

2.1 

1.31 

— 

0.87 

231 

1.47 

2 

July 9 

2.9 

4 

4 


Divider i rl.-vr perm »ier share net except where otherwise stated. 


* Fni’i- pie-*: after allowing for scrip issue. fOn capital 
I inc-ja.-erj h»- r’rhts and/or afqoisitiop issues. 


1 ■ • -• ‘ 

M. 

J. 

H. Nightingale & Co 

.Limited 1 

27/28 Lovar Lane London EC3R 8EB 

Telephone 01-621 

1212 

1979-80 




Gross 

Yield 


High Low 

■ Company 

• Price 

Change Div (p) 

% 

P/E . 

99 

63 

Air-sprung : - 

S3 



B.7 

10.6 

3Jt 

50 

28 

Armitage and Rhodes... 

28 

; — 

3.8 

13.6. 


257 

185 

BardOn Hill 

257 

+2 

13.8 

5.4 

7-5t 

100 

80 

County Cars 10.7% Pf. 

80 


15.3 

19.1 

— 

101 

63 

Deborah Ord 

97 

— 

5.0 

5.1 

10.7 

107 

88 

Frank Horsell 

107 

— 

7.9 

7-4 

B.0 

129 

98 

Frederick Parker 

99 

— 

12.8 

13.1 

4.5t 

156 

102 

George Bleir 

107 

— 

16.5 

16.4 

-4 

70 

45 

Jackson Group 

69 

-1 

5.2 

7 JS 

4.1 1 

153 

113 

James Burraugh 

114 

— 

7.2 

6.3 

10.0 

300 

242 

Robert Jenkins 

270 

— 

31 J 

11.6 

8.6f 

232 

175 

Torday 

220 

— 

14J 

6.5 

5.7f 

34 

11**Twinlock Ord 

13 

+l*i 

0.8 

6.5 

2.5t 

80 

70 

Twin lock 12% ULS 

79 

— 

12.0 

15.2 


56 

23 

Unilock Holdings 

49 

— 

2.6 

5.3 

10.4 

49 

48 

Unilock Holdings New ■ 

48 

-1 

— 

_ 

10.2 

99 

42 

Walter Alexander 

99 

— 

4.4 

4.4 

6.6 

190 

136 

W. S. Yenles 

186 

— 

12.1 

8.5 

3.0 


t Account* prepared under provisions of SSAP 15. 



Crouch Group has been successfully build ing 
houses and developing residential estates since 1927. 
Over die years, we've also started or acquired related 
businesses, such as joinery, painting, civil engineering 
and flooring companies, all of whim have contributed to 
steady, if not spectacular growth. 

IS months ago, however, we took die decision to 
expand this solid base into commercial and industrial 
property development and investment, both here and 
abroad, and that is where the emphasis of the Group is 
rapidly moving: 

Since taking this decision, we’ve bought and 
refurbished office blocks in London and New York and 
we’ve started office and factory developments in this 
country. They’re building into a select portfolio, which 
has risen sharply in value and is generating significant 
rent rolls. 

And the first fruits of our strategy can be seen in 
Crouch’s financial results. Our latest Report and 
Accounts shows dramatic growth in turnover, profits, 
earnings and assets per share and dividends. 

Ifyou would like more information about why some 
people may think it’s taken us 50 years to become an 
overnight success, please write fora copy of our 
corporate brochure and latest Report and Accounts to 
The Secretary, Crouch Group Limi ted , 

Sutherland House, Kingston-upon-Thames, 

Surrey KmjU.TeL 01-546 213L 


Crouch Group Limited 



All of these securities having been sold, this announcement appears as a matter of record only. 

New issue / March, 1980 




U.S. $250,000,000 


Export Development Corporation 

(An agent of Her Majesty in right of Canada) 


Societe pour i’expansion des exportations 

(Mandatafre de Sa Majesty du chef du Canada) 

14% Notes Due March IS, 1985 
Interest payable March 15 and September 15 
Principal and interest payable in U.S. dollars 


Wood Gundy Incorporated 
Dominion Securities Inc. 


Goldman, Sachs & Co. A. E. Ames & Co. 

tnrrmniima 

McLeod Young Weir Incorporated 


Salomon Brothers 

Merrill Lynch White Weld Capital Markets Group 

lhoai*icb,Mratl*nMra»amBaq«nM 

Morgan Stanley & Co. The First Boston Corporation 

Bums Fry and Timmins Inc. Greenshields & Co Inc 

Atlantic Capital Bache Halsey Stuart Shields Basle Securities Corporation Bear, Steams & Co. 

Bell Gouinlock Incorporated Blyth Ea stman Paine Webber Dillon, Read & Co. Inc. . Diexel B urnham Lambert 
E. F. Hutton & Company Inc. Kidder, Peabody & Co. ^’^Lazaid Fiferes & Co. 

Midland Doherty Inc. Nesbitt Thomson Securities, Inc. Richardson Securities, Ina 

I- F. Rothschild, Unterberg.Tcwbin Shearson Loeb Rhoades Inc. Smith Barney, Harris Upham & Co. 

UBS Securities Inc. Waiteirg Paribas Becker Werthehn & Co M lna Dean WmerReynoWs Inc. 

CIBC Limited ABD Securities Corporation The Bank of Tokyo (Holland) N.Y. Banque National® de Paris 

Berliner Handels- und Frankfurter Bank Caisse des D6pdts e! Consignations DaWchi Kangyo International Umfted 
Daiwa Securities America Inc. RoterfFTemlng HambrosBank Kleinwo rt, Benson . Kredletbank N.V. 
Samuel Montagu & Co. Morg an Grenfell & Co. New Court Securities Corporation 

Nomura Securities International, Inc. Orion Bank 


Westdeutsche Landesbank 
Girozentrale 


Scandinavian Securities Corporation **’ 


Yamalcfti international (America),lnc. 
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UK COMPANY NEWS 


BIDS AND DEALS 



-S. purchase lets BTR 
into fast-growing field 


Hoffnimg moving towards 
new period of growth 


; 1 ®HL fast growing robber 
ind plastics and engineering 

£^r«o add ^5? l 6 *** tatnuB 

the U.S. with the purchase of 
AjawXnrWde Corporation, of 
Kenilworth, New Jersey for 
SlOm <£4.68m).cakh. . - 

Ad am as, which manufaclures 
cem ented carbide- cutting tods 
. front.-, tungsten, . titanium, and 
other hard metals, is thought to 
have sales’ of around ^20m and 

after-tax earnings of some 10 per 

' cent. , / > 

Mr- Owen .Green, man aging 
director of BTR, said yesterday 
daat .the acquisition — which is 
being made through BTR Inc 
(UiA.)—flts in with the group’s 
philosophy In an area where 
there are few ■ companies 
operating. . 

.He estimates ’the volume of 
business to Ue growing at about 
10-15 per annum. The growth in 
demand has been accelerated fay 
the introduction of exotic metal . 
alloys in the aerospace indus try 
which require hard-cutting tools. 

Adamas products are distci-" 
hated worldwide from operating 
facilities in the U.S_ Holland and 
the UK. Mr. Green said the 
Dutch \ operation .provides 
another opening -in Europe and 
the chance to expand in several', 
other areas. 

GLA&SERTON RAISES 
OFFER FOR LIT 

Following last week's offer by 
Factory Buildings (City) of ISp 
for each ordinary share in Lon- 
don Intercontinental Trust, the 
offer, fay Qassertou Company is 
to be' raised from 12p to 14p per 
share, bn the same terms as pre- 
viously announced. ■ - 

The -agreement to purchase 
26.79 per cent of . the LIT equity 
is how at 14p and is conditional, 
alt the option of Glasserton, 
upon- a further 24JJ1 per cent of 
the issued ■ capital . ; .being 
acquired pursuant to -the general 
offer. 

LOUIS C. EDWARDS 

AvonmileS, a wholly-owned 
Guilliver Foods subsidiary, on 
April £, acquired 75,000 ordinary 
in Morgan- Edwaids as a result 
of exercising ah .option. These 
Martian shares have been' 
assented to the share offer from 
LCE, and Gulliver Foods has 
ceased to have any. interest in ' 
Morgan shares. . 

The total interests of Gulliver 


BOARD MEETINGS 

Th» following companies Kim notified 
date* of board meetings to the Stock 
Exchange. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications are not 
-available u to. whether dividends are 
interim* or finale and the subdivisions 
shown below ere based merely on last 
year's timeable. 

Interims— Ferry Pickering. North 
Atlantic Securities, Penra Soras.t 
Semite Engineering. 

Finals — Aab end Ucy, Blackwood 
Hodge, -Grade ..International. Danish 
Bacon, Dreamland Electrical Appliances, 
Emptrs Stores. Sill end Duffus. Green- 
bank Indusuisf, Guardian Royal 6t- 
.change Assurance. Helene of London. 
S. Jerome. Pearl Assurance, Ruberald. 
-Triptavest. vitatron. 

1 _ FUTURE DATES 

Interims— 

Baggendge Brick .............May in 

Davenports Brewery May 3 

Halstead (James) Apnl 11 

Rnst»— 

Automotive Pr o d u cts Apr. 10 

B.S.G. International Apr. 23 

- Bifurcated Engineering Apr. 10 

Cstfltifl Apr. 11 

Corel Leisure Apr. 17 

Dewhirst (I. J.) Apr. IS 

-Finley Packaging Apr. 10 

■Grampian Television Apr. 24 

Hasttir : - Apr. 25 

Holy rood Rubber Apr. 16 

Hongkong (Selangor) Rubber... Apr. 16 

Hoskins and Horton Apr. 25 

Kuala Sarangor Rubber Apr. 16 

London Pavilion Apr. 15 

Martin (Albert) Apr. 17 

.Manries (John) — - Apr. 23 

Phoux (London) Apr. 15 

Ravertax Chamicale Apr. 21 

Richards (Leicester) Apr. 14 

Tilbury Contracting- Apr. 10 

United Capitals Invest. Trust Apr. 11 
Wnkins and Mitchell Apr. 16 


Ward White Group/Cfailds Cor- 
poration. 

YULE CATTO 
INVESTS MORE IN 
NORTH SEA 

Yule Catto. the industrial and 
commercial group, has increased 
its holding in Gas and Oil 
Acreage Limited (GOAL) to 20.6 
per cent, which represents a total 
cost of £3.5m. The investment has 
been financed largely from cash 
resources and by realising some 
of the group's other investments. 

GOAL, which was founded in 
1973, is active in the North Sea 
where it holds a small interest 
in the Buchan Field. This field 
is expected to move into 
proauction by the end of 1980. 

AVANA BUYS INTO 
BEVERAGE MARKET 
Avans, Che Cardiff-based food 
group, is entering the beverage 
market with the purchase of a 
private company, Costa Hica 
Coffee. Avana is paying £200,000 
through the issue of 165.290 
ordinary shares. 

Costa Rica* Coffee, which is 
also based in Cardiff, made 
profits before tax of around 
£30,000 on sales of £300,000 last 
year. The company distributes 
roast and ground coffee, as well 
as smaller quantities of tea. 

Avana's managing director. 
Dr. John Randall, said the pur- 
chase is consistent with the 
coup's strategy ot developing 


high quality products at the top 
end o f the food market 
THE £15.9m bid by Australian 
conglomerate. Burns Philp, has 
again been vigorously rejected 
by the Board of the defending 
group, S. Hoffnung. 

In a letter to its shareholders 
posted yesterday — four days 
before Phil p's extended offer 
closes — Hoffnung vehemently 
refutes the bidders suggestion 
that the defenders will be asking 
for a fresh capital subscription 
if the offer is withdrawn. 

Hoffnung asserts that after the 
many changes that have taken 
place in the group over the last 
12 months, “we are now on the 
verge of new and sustained 
growth.” 

No further provisions will be 
required against the closure of 
the Sydney and Brisbane 
warehouses, and the cash to be 
released from wholesaling and 
from surplus properties is vet to 
be reinvested. 

Philps has pointed to the 
possibility that Hoffnung would 
be in default of the 12 per cent 
convertible unsecured loan stock 
deeds if the sale of the 
wholesaling operations consti- 
tuted a change of use. 

Hoffnung, in turn, comments 
that the trustee of the loan stock 
has “ authorised it to be stated 
that on the basis of the 
information so far provided to it 
by the company, the trustee 
considers that in the present 


Foods and its associates in LCE, 
pursuant to the share offer for 
Morgan, are: The percentages are 
based on the total LCE issued 
ordinary shares and convertible 
preference shares, respectively, 
that will arise as a result of the 
acquisition of 100 per cent of the 
Morgan issued shares, holding 
of XCE ordinary 5,106,68? (20.3 
per cent). Options outstanding 
on LCE ordinary 1,649,999 (6 per 
cent); holding of LCE conver- 
tible preference, 353,850 (33.1 
per cent). - 

NO PROBES 

The following mergers are not 
to- be referred to the Monopolies 
and Mergers Commission: Baker 
Perkins Holdings/84.8 per cent of 
FavaiUer SA, Of Valence, France; 
Tri central Industrial . . Corpora- 
tion/R. and G. Cuthbert; and 



Mr. A. J. Buchanan, Chairman, 
reports on the year ended 5th February, 1980 

Against a difficult background, we are pleased to 
report a consolidated profit of £653,216. 

Our gilt-edged management service has made 
excellent progress in die last year. 

Our fostyear of partnership in the Eurodollar CD 
macket with Ehifich-Bober & Co. Inc. has produced a 
satisfactory inaeasein tumoyer and we have been able 
to trade profitably. 

With effect from 1st January 1980, our senior 
managing director, Mr. E. M. Waltec was appointed 
Chairman of A. EL&R. Europe Ltd. and has been 
based in our Amsterdam representative office. Wfe 
believe that there is great potential for new business in 
Europe in sterling and other cinrencies. 


Consolidated net assets 
Balance Sbeetlotals ' . . 
Profit 

Cast of aH dividends 


Year to - 
5th February, 
1980 

5,923,329 

346,123,152 

653,216 

581^316 


Afearto 
5 th February; 
1979 

5.850,223 
231,590,622 
. 585.553 
579,256 


\tV77’ 
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THIS ANNOUNCEMENT APPEARS AS A MATTER OF RECORD ONLV 


SOCIEDAD ESPANOLA DE 
COM U IM ICACIONES E 
IIMFORMATICA, S.A. 

SECOINSA 


i*i 


r r 


US$5,000,000 

MEDIUM TERM LOAN 

• MANAGED BV 

BANCO DE -MADRID 

FUNDS PROVIDED- BY- 
- BANCO DE-MADRID 
BANQUE BRUXELLES LAMBERT SA. 
KVPOBANK INTERNATIONAL SLA. 


agent 

BANCO DE MADRID 


HARLEY—: P. 
director, has disposed of 15.000 
ordinary shares. 

Harris Queensway Group — L A. 
Horwood. director, has acquired 
7,500 ordinary: P. C. Harris has 
disposed of 7,500 ordinary. 

Alexander Howden Group — 
A. D. Sbead. director, has dis- 
posed of a non-beneficial interest 
in 25.000 ordinary. 

Hambro Life Assurance — M. S. 
Lipworth no longer has an in- 
terest in 630,000 shares as a 
trustee. 

Titagfaur Jute Factory — H. B. 
Ireland and Co., together with an 
associate, is the registered holder 
of 83,500 ordinary (5.85 per cent). 

Andrew R. Findlay Group-— 
Beneficial interest of Dawnay 
Day Group is the ordinary shares 
reduced to 828.036, or from 15 
per cent to 13.8 per ceat. 

House of Fraser — The trustee 
interest of G. Willoughby, direc- 
tor, as a trustee of the House of 
Fraser group profit-jinked share 
plan for • employees, is now 
1,177,711 ordinary. 

CSlIett Brothers Discount — 
Iron Trades Employers Insurance 
Association has acquired as 
beneficial owner 150,000. ordinary 
shares and now bolds more than 
5 per cent of that class. 

Australian and International 
Trust — Refuge Assurance Co. 
holds 300,000 ordinary shares (5 
per cent). 

Cardiff and Provincial Proper- 
ties — Control Securities has 
acquired -a holding of 48,137 


SHARE STAKES 

A. Winfield, shares (approx. 10.19 per cent). 


Johnson Matlbey and Co. — 
Prudential Assurance Co. holds 
2,953,365 shares and Charter 
Consolidated 14,970.935 shares. 

Anglo Argentine Tramways 
Co. — Establishment Plambuit 
has bought 40,000 shares making 
holding 490,000 (12.25 per cent). 

Guinness Peat Group — Com- 
pagnie De I'Occident pour la 
Finance et llndustrie SA. are 
interested in 3,961,626 ordinary 
shares (6.025 per cent). 

Assam - Dooars Holdings — As 
a result of recent purchases 
Western Dooars Tea Holdings 
now holds 182,955 ordinary 
shares (17.93 per cent). 

Modern Engineers of Bristol 
(Holdings) — Dr. L W. Adler 
now has a beneficial interest in 
511^873 ordinary shares— 17.1 per 
cent Mr. L. B. Wyatt and Mr. 
R. J. Taylor have an interest in 
286,874 ordinary shares— 9.6 per 
cent as executors, jointly with 
Mr. J. O. Adler, of the will of 
the late Mr. A J. Taylor. 

Browne and Tawse — Mr. S. 
Henderson disposed of 3,553 
ordinary shares. 

Rightwlse — Jazerite Hoi dings 
disposed of 100,000 to its wholly 
uwned subsidiary R. E. A. Hold- 
ings, but remains interested in 
755,620 shares 52.9 per cent. 
Rea Holdings also acquired 
100,000 shares on March 31, 
making its total Interest 200,000 
shares 14 per cent This hold- 
ings is included in the total 
interest of Jazerite. 


BANK RETURN 


Wednaadav 
Aorll 2 I860 


| increase (+)^r 
Decrease (— •) 

I for weak 


BANKING DEPARTMENT 


liabilities 

Capital — 

Public Deposits 

Special Deposits- 

Bankers Deposits-.- 

Reserves A other Accounts _ 


£ 

14,653 OOQ 
44,821,613 
131,835,000 
530,789,203 
549,324,319 


1,391.123,136 


* 

+ 16,109,998 

+ 107,408,704 
— 44,277,260 


+ 79,237,462 


ASSETS 

Government Securities. 

Advances A Other Accounts 

Premises Equipment* Other 

Notes - — - 

Coin — 


663,546,810 

352,160,339 

361,849,038 

13,612,186 

254,762 


66,045,000 

62,079,184 

31,044,984 

3,161,035 

2,783 


1^91,123,135 


79,237,433 


ISSUE DEPARTMENT 


Liabilities 


Notes Issued 

In Circulation 

In Banking Department. — 

ASSETS 

Government Debt - v j 

Other Government Securities 

other Securities. 


■ 10 , 100 . 000,000 
10,086,487.814 
13,512,188 


11,015 100 
7,678,034,756 
2,410,950,144 


10 , 100 , 000,000 


+ 250,000.000 
4- 246,838.965 
+ 3,161,035 


+ 36,179,428 
+ 213,820,572 


+ 250.000,000 
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EUROPEAN OPTIONS EXCHANGE 


Seri* 


April 

Voi. I Last 


•VOL 


July 


AKZ C FJ32.50 

. AKZ C F-25 

AKZ P F22.50 

AKZ P FJJ2.501 

AR8 C F.60] 

HQ C F.65 

HEI C F.70 

HEI C F.75 

HEI P F.60 

HEI P F.70 

HEI P F.75 

HO C F. 17.50 

IBM C S75 

KLM C F.60! 

KLM C F.70 

KLM C F.80 

KLM P F.60| 

KLM P F.70| 

NN C F.H0 

NN C F.116 

NN P F.120 

PET C Fr.5000 

PET .C Fr.80001 

PHI C F. 17.50 

PHI 0 F.30 

PHI C F.22.50 

PHI P F.17.50 

PHI P JME 

RD C P.140 

RD C F.145 

RD C F.150 

RD C F.160 

RD C F.170 

RD P F.140 

RD P- F-145 

RD P F.160 1 

RD P F.160 

RD P ■ F170 

UNI C F.ltO 

UNI C . F.115 

UNI C ■ F.120 


5 

10 


4 

3 

10 

11 

1 

1 

s 


50 

170 


66 

103 

303 

ISO 

10 

203 

303 

26 

5 


3.20 

1 


2.70 
0.10 

1.70 
9 

0.60 

13.20 

60 

0,80 

0,10 


9.60 

6 

2 

0.20 

0.30 
1AO 
3.50 
11.50 
20 


33 

5 


20 

3 

6 


5 

20 

5 

8 

1 

10 

10 


3 
32 

4 
20 

2 

38 

17 

164 

11 

22 

10 

4 

4 

10 

30 


Oct 

VoL I Last 


Stock 


1.70 

0.70 


7.50 

2.20 

1.60 

4.50 


6.20 

2 

0.60 

4.90 

10.30 

2.50 

1.40 


60 

1.30 
0.50 

1,40 

2.50 

12,30 

6 

2.50 

1.10 

3.20 

111.50 
17 

125.50 

2.30 

1.20 
0.60 


26 

22 

23 


30 


4 

5 
4 

1 

105 


10 


62 

80 

10 

10 

8 


11 

50 


11 

4 

3 


2 

1.10 

2 

1.50 


3.30 


9 

2.50 


IF.28.60 


P-54.30 

F.71.10 


F. 18.10 
!S53bs • 
F.61 


4.60 F.IO'V 


230 

1.60 

0.80 

0.60 

1.40 

2.60 


4.70 

2.40 


14 

21 

27 


Fr.4750 

■I 

IF.18.10 


F.148.80 


F. 104. 30 


5 
1.50 


BA C 8601 

BAS C DM.130 
BAS C DM.140 
BAS C DM.160 
MMW C DM.1201 
MMW C DM.I30I 
WMM C DM. 1401 
-S1E C DM260 
SLS C 8120 
VEB C DM.16a 
VW C DM.170 
VW C DM.180! 

TOTAL VOLUME IN CONTRACTS 
C=Call 


May 

fl -1 7 

l i 2 i 1 

-I - i L 

1 
1 
1 
5 


Aug. 


12.20 


9.30 

4.50 

2.50 

8.50 
.4 

1.60 

12 




Nov. 

j — |S544 






-I - I - 


) 


10 


DM1BE70 


DM129.20 


DM250 

6100 

DM142.20 

DMin^a 


3017 


P=Put 


circumstances it would not be 
appropriate for steps to be taken 
to seek repayment of the stock.” 

“ Furthermore, the only 
lenders to the group whose loan 
agreements contain cross-default 
clauses have expressed the view 
that such a default, if 
established, is technical only and 
have agreed to waive their right 
of repayment in that event,” 
Hoffnung adds. 

WARD WHITE 

Agreements relating to Ward 
White Group's acquisition of 
Childs Corporation have now be- 
come unconditional in all respects 
and have been completed. 


Property Units 
Trusts issues 

The Pension Fund Property 
Unit Trust is making a new offer 
of units at £2.075 each to yield 
5.2 per cent. 

During 1979 the Trust’s distri- 
butions rose from £84 to £104 
per unit. Total return on the 
units (capital and income com- 
bined). was 24 per cent 

PFPUT is invested in 127 pro- 
perties with a net annual income 
of £11.5m. The percentage of 
the portfolio by value where 
rents are subject (o review by 
the end of 19S5 is 94 per cent. 

On February 21 the total value 
of PFPUT was £24S.6m, split as 


to offices 31.9 per cent; shops 
12.S per cent; industrial proper- 
ties 14.5 per cent: agricultural 
land 23.9 per cent; overseas pro- 
perties 5.5 per cent: and cash 11.4 
per cent. 

Pension Fond Agricultural 
Property Unit Trust is making 
an issue of units at a net price 
of £l,375i On the basis of the 
last two distributions the units 
yield 3.7 per cent 

The Trust has recently 
negotiated the purchase of land 
adjoining its farm in Lincolnshire 
which will be leased to the 
existing tenant 

At the year-end the Trust’s 
portfolio comprised six let farms, 
providing a wide spread of 
investment totalling 2,270 acres. 

At February 29. properties 

purchased by the fund had an 
aggregate cost of £2.54m and an 
open market value of £2.98m. ■ 


Dan-Air launch 
fly-and-drive 

DAN-AIR, the independent air- 
line, and car rental company 
Eurocar, have launched a new 
fly-and-drive scheme aimed at 
business travellers. 

Passengers travelling on a 
domestic Dan-Air route will be 
able to book their flight and hire 
car at the same time, and the 
car can be left at an office 
other than the collection point 


THE TITAGHUR JUTE 

FACTORY COMPANY LIMITED 

Points from the Chairman ’s Statement accompanying the 
Accounts for the year ended 30th June, 1979. 

• In India the adverse effects of shortage of power were 
far greater in 1978-79 than in 1976-77 and 1977-78. The 
year's results were further affected by a 50-day general 
strike of workers. Combined loss of production was 
nearly 30,000 tonnes. 

• Results of the Group's United Kingdom operations were 
the poorest since they came into the Group in 1972. 

• Group net loss for the year after crediting extraordinary 
Items of £573,702 was £193,853 and the accumulated 
deficit to cany forward to 1979-80 is £3,544,284. 

• The Directors regret that, once again, they are unable to 
recommend payment of any dividend on either the 
Preference or the Ordinary Stock of the Company. 

¥ Prospects for 1979-80 for the mills in India are good and 
handsome profits have been earned in the first eight 
months which have benefited from an improvement in 
the demand for Indian jute goods and the increase In 
production after the installation of generating sets. Five 
out of eight Skoda diesel generators ordered in 1978 
have been commissioned, while the remaining three are 
being installed. 

§ United Kingdom operations have resulted in a loss for 
the half year ended 31st December, 1979. There are few 
hopeful signs at present of any early improvement in the 
overall bleak situation there. 

• The Group’s proposals for Indianisatron will be sub- 
mitted to the Government of India by 30th September, 

■ 1980. In the meanwhile 51 per cent of the Company's 
wholly-owned subsidiaries operating in the United 
Kingdom have been sold to Asiatic Co. (U.S.A.) Inc. of 
Boston, U.S.A. 


Copies of the Report and Accounts may be obtained from the 
United Kingdom Registrars. Meadow House, 64 Reform Street, 
Dundee DD1 9DP. 


Extract from the statement by 
the Chairman Sir Robert Fairbairn 
on the Report & Accounts of die 
Clydesdale Bank Limited for the year 
to 3ist December 1979 


The Year’s Results 

‘ ‘Profit, before taxation, . 
at £30,859,000 is up by 
£10,130.000. an increase of 
approximately 49% on 1978”. 

“Our results were 
influenced, of course, by high 
interest rates. Average Base 
Rate for the year was 13.67% 
which was 4.59% higher than 
in 1978, but on the other hand 
the margin below Base Rate 
paid on Branch interest- 
bearing Deposits narrowed by 
0.64% to 2.45% on average 
throughout the year. Our 
income was also increased by 
a significantly higher volume 
of activity within the Bank 
both at home and overseas’*. 

“An Interim Dividend of 
12% was paid on 7th August 
1979 and the Board now 
recommend a Final Dividend 
of 14% , making a total of 26% 
for the year, an increase of 
approximately 10% on 1978. 
The balance of profit retained, 
amounting to £14,125,000, was 
transferred to Reserves.. . 
During the year we revalued 
our freehold and long 
leasehold land and buildings 
on an existing use. basis and as 
a result, the surplus of 
£16,667,000 was transferred to 
Reserves bringing the total, 
with Retained Profits from 
1979,' to £89,659,000”. 

“At £1,393.851,000, total 
assets were almost 23% 
higher than at the end of the 
previous year. Total advances 
to customers, less provisions, 
stood at £835,706,000, up by 
£164,441, 000 on the previous ■ 
year, while deposits increased 
by £199,168,000 to 
£1,094,996,000”. 

Banking Developments 

“During 1979 we 
continued to expand the range 
of our services both in 
response to demand from 
customers and to maintain 
our place in the competitive 
markets in which we.operate. 
We introduced both budget 
Accounts and Home 
Improvement Loans and in 
doing so we formalised 
facilities which we had been 
providing for many years 
‘We also intimated our 
willingness to offer longer- 
term loans for house 
purchase in suitable cases. 
Here, too, we have merely 
formalised arrangements 
which previously were set 
upon an occasional basis 
as the need arose but 
we were conscious of 
the announcements 
beingmadebyan 
ever widening 
circle of 


financial institutions intent on 
capturing a share of this 
market”. 

Auto Bank 

“The development 
programme for our 24 Hour 
AutoBanks has moved ahead 
steadily over the past year 
with 22 units now operational 
and many more in the course 
of installation or preparation. 
The AutoBank card which 
operates these machines also 
gives access to the services 
available from our Counter 
Ibmiinals. which are now in 
use in 140 of our Branches and 
which are proving their value 
in eliminating paperwork both 
for customers and ourselves”. 
“An added benefit- from these 
new systems has been the 
introduction of a new style of 
cheque produced by computer- 
controlled equipment which 
has an automatic re-order 
facility enabling us to cut 
down considerably on the 
number of cheque books we 
need to hold in stock". 

Premises 

■ *Our new building in 
West George Street, Glasgow 
is now rapidly nearing 
completion. The refurbishing 
of the old Head Office building 
is progressing well and when 
all is completed we should 
have a most attractive Head 
Office. It will be a striking 
example of a combination of 
the old and new in design and 
will proride us with an 
efficient lay-out and pleasant 
surroundings for both 
customers and Staff in which 
to transact business”. 

‘ ‘Last year eight major 
projects were 
completed and we have 
eleven more under 
way at the present 
time. This work 
will continue as 
does our policy 
of opening new. 

Branches”. 


Operating Conditions 

“There is no doubt that 
conditions are difficult for 
industry. Inflation is the mot 
of the evil— high interest 
. rates— high wage claims — 
high level of imports— and 
more competition in selling 
abroad— all follow and here in 
Scotland we have seen the 
closing of some more of our 
older industries with 
consequent unemployment— 
but not all is adverse. We see a 
substantial number of small 
new industries stalling up and 
some expanding. These 
developments are small 
admittedly but they are 
welcome and they do provide 
that broad base of individual 
small business units which the ' 
country so rightly is trying to 
develop”. 

General Economic 
Outlook 

* 'As for the outlook for the 
immediate and medium-term 
future. I am aware that there 
can be no early and painless 
resolution of our economic 
misfortunes but I am hopeful 
that even if we have not yet 
turned the comer we are at 
least in the process of doing so. 
Our objective in the meantime 
must be to make every effort 
to get the underlying causes of 
our malaise eradicated so that 
we can take maximum 
possible advantage of 
improved conditions when 
they emerge. The intervening 
period may be uncomfortable 
for many of us but we have 
endured w r orse in the past 
and have the resilience 
to see it through again”. 
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UK COMPANY NEWS 


MIM wins 
big coal 
contract 


MINING NEWS 



Gold earnings 
in the March quarter 


ividends up 29°So 

Profits tip 40 °jo 
Turnover up 47 'io 


Salient points from the Statement by the Chairman, C. J-Pittard 

« The results fortheyear, while w^l ahead °f^7S. ware not^good as 
expected due to circumstances beyond our control.The artificially 
highvalue of the pound weakened our competitive advantage in 
several markets. - 

• Accumulated profit and thefall in hide prices has reduced our 
borrowing by onethird and itis expected this trend will continue. 

• Thedirectors recommended atota! dividend cfl6%.Thisincrease 
we considerfully justified as dividends in contrast to wages have 
fail ed to keep up with InflatioruThis divid end is covered 43 times by 
profit after tax. 

Acthrity.The Group produces the widest range of quality leathers which it 
sells to leadingfootvreaLr.furrriture, dothingi gloveand accessory 
manufacturers in neatly 40 countries. 


AUSTRALIA'S major producer 
of base metals, the Queensland- 
based HUM Holdings, has an- 
nounced its first major coal 
export project A deal has been 
signed with Japanese steel mills 
for the sale of some A$700m 
(£35 inn worth of MIM coking 
coal from the Collinsville open- 
cut and underground operations 
which are being expanded. 

Shipments are to run for 15 
years, benning in 1984, at the 
rate of lm tonnes a year through 
a new port to be built at Abbot 
Point near Bowen. MIM has 
already built a new coal wash- 
ing plant which can be extended 
to handle lm tonnes a year. 

The coal price basis agreed is 
believed to be U.S. S52 to $53 
per tonne with provision for 
escalaotion during the contract. 
MEM recently announced a more 
than threefold increase in half- 
year -earnings to A$938m and 
raised its interim dividend to 12 
cents (6p) from 4.5 cents. The 
shares rose 4p to 206p yesterday. 


BY KENNETH MARSTON. MINING EDITOR 


AN ADVANCE of an average 44 
per cent in net profits after tax 
—the latter rose by 60.5 per cent 
— is reported for the March 
quarter of this year by the South 
African gold producers In the 
Consolidated Gold Fields Group- 

The latest earnings reflect an 
average gold price received of 
S634 per troy ounce compared 
with $400 in • the December 
quarter of 1979 and the average 
for that year of only S300.. 

At the same time, the mines 
have continued the trend to 
mining lower grade ore with the 
result that while the ore tonnage 
milled has been fully maintained 
for the most part, there has been 
some decline in production of 
gold. Working costs on average 
have risen by 5.6 per cent in the 


psat quarter but the combined 
effect of this coupled with the 
lower production has , been 
brushed off by the high gold 
price. 

'The past quarter's brilliant 
earnings, shown below, speaJtfor 
themselves. They now include 
the first full quarter's net profit 
from the new Deel kraal mine 
which completed trial milling in 
December. 



March 

□sc. 

Sbpl 


ROOOs 

ROOOs 

ROOOs 


qtr. 

qtr. 

qtr. 

Deal kraal 

2,870 



Doomfontein 

12.588 

8.234 

5,754 

East Drtefwiteln..: 

61.189 

48,506 36.715 

Kloof -.... 

41.468 

27,896 

20,447 

Li ban cm 

15,441 

9,431 

6.830 

Venterspost 

6.815 

4,011 

2.010 

VlBkfontoin 

1.092 

671 

406 

West Driotonteln 

64.375 

44.740 3S£51 

Venterspost says that in 

view 


of its improved finances, it _ 
considering the sinking of a new 
shaft - from, surface:' in' the 
southern part of the' property; 
This, it is stated, would substan- 
tially reduce travelling time 
underground and significantly 
improve . ventilation . at this deep 
and elderly mine. 

The mines also mention the 
removal of the 10 per cent loan 
levy in South Africa, outlined in 
the recent budget For East 
Driefonleln and Vlakfonteisu the 
abolition of the levy takes effect 
from January 1 this year. For 
the other mines in the group it 
becomes effective as from July J, 
last year. The removal of the 
levy has been estimated to raise 
distributable profits by around 
12 to 14 per: cent 


London to deal in Hemerdon 



Yeovil BAZ15BA. 


April 1.1980 


Johnson Controls, Inc. 


has sold all the assets of its 


Centralab Electronics Division 


to 


North American Philips Corporation 


The undersigned initiated this transaction and acted as 
financial advisor to Johnson Controls, Inc. 


Salomon Brothers 


On* New York Plan. New York. New York 10004 

Atlanta, Boston, Chicago, Cleveland, Danas. Hong Kong London reutadiaryj. Los- Angela. Philadelphia. San Francisco 
Members of Major Sec untie*. E» changes. 
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Inveresk Group 


Yearto 31 st December 

1979 


1978 


E'OOO 


rooo 

External Sales — U.K. 

78.268 


69,793 

— Export 

6,668 


5,579 


84,936 


75.372 

Operating profit before interest 




—continuing activities 

2,292 


2.064 

— business sold 

(295) 


(431) 


1,997 


1.633 

Profit before tax 

526 


509 

Profit after tax 

318 


203 

Profit after extraordinary items 

395 


203 

Ordinary Dividends 

408 


576 

Net assets at year end 

24,376 


24,540 

Year to 31st December 


1979 


Earnings per Ord. Stock Unit 


P- 


Net basis 


0.8 


Nil basis 


1.7 


Dividend per Ord. Stock Unit 


2.0 


Net assets per Ord. Stock Unit 


102.5 



Copies of the Report and Accounts for 1979 may be obtained from the Secretary, 
inveresk Group Limited, Chn House, 19 Tudor Street, London EC4Y 0BA. 


Paper • Packaging ‘ Stationery • Industrial Proparty 


Union Miniere 
lifts payment 


// 


BELGIUM’S Union Miniere 
mining and investment group 
announces its first dividend 
increase for five years. It is of 
BFrlOO to BFr 500 (£7.43) per 
full share and reverses the 
decline which followed a 
payment of BFr 950 for 1974. 

Profit figures for 1979 are not 
yet disclosed, but the company 
says that a recovery in earnings 
was largely attributable to better 
prices for copper and the sale of 
accumulated copper stocks. 
Investment revenue showed only 
a modest increase, but money on 
deposit earned significantly more 
thanks to high interest rates. 

The Canadian Thierry copper 
mine has achieved a cash flow of 
CS7m which leaves it with only 
a smqll accumulated loss after 
allowing for amortisation. The 
U.S. Jersey Miniere Zine. 
however, has suffered from the 
weak market for zinc. 

Following a new agreement 
with its partner. Continental 
Materials of Chicago. UM says 
that work is to be resumed at the 
Oracle Ridge copper property in 
Arizona. In Brazil, UM's 
diamond production was slightly 
higher last year. 

An interest of 17.6 per cent in 
UM is held by Tanks Consoli- 
dated, the shares of which rose 
2p to 238p yesterday. The 
one-tenth shares of UM were 
unchanged at £12. 


DEALINGS are expected to 
start in London on Monday 
under rule 163(21 in the U.S. 
10 cents shares of the Bermuda- 
registered Hemerdon Mining 
and Smelting. They will be spon- 
sored by Carr, Sebag and Co: 
Hemerdon has some 5m shares. 

At this stage, the likely 
starting price of the shares on 
Monday is very much a matter 
of conjecture as is the probable 
amount of business to be done 
in them. Guesses are that price 
could fall within the S2.50 to 
‘4.50 region and that not a great 
deal of business will be seen. 

Hemerdon is an enigma. The 
Devonshire tungsten-tin pro- 
perty at Hemerdon Ball, near 
Plymouth, which is a joint pro- 
ject of Hemerdon Mining and 
Smelting and America's Amax 
natural resource giant bas the 
potential to become Britain's 
biggest metal mine supplying 
all the country’s needs of 
tungsten (wolfram) which now 
has to be imported. 

Ore reserves were last put at 
40m tonnes in hard granite and 
5m tonnes in overlying oxidised 
friable material which presents 
recovery problems owing to its 
clay content The raetal grades 
are low .at about 0.17 per cent 
tungsten and 0.025 per cent tin. 
Bui the deposit, which is 
amenable to large-scale open-pit 
mining is still open at depth. It 
is thought that it could break 
even with tungsten prices at 
about balf current levels. 

Wbat remains to he seen is 
whether the metallurgical pro- 
cess can achieve the desired 
minimum overall metal recovery 


rate, of about 60 per cent— 
laboratory tests have been 
encouraging — whether metal 
prices remain satisfactory and 
whether environmental and 
legal problems can be success- 
fully overcome. 

If aH goes well the big mine 
could cost around S60m in 
today's terms, but a long road 
strewn with hurdles lies ahead. 
Amax is not due to make the 
vital go-ahead decision until 
next June, then would follow 
public inquiries until the final 
planing permission stage was 
reached at about end- 1982. Con- 
struction work would follow ahd 
the mine would not reach the 
production stage until the early 
months of 1984. 


Leopold Minerals) have 
concluded an agreement far the 
exploration and evaluation of the 
Bamboo Creek gold mining 


GOPENG GROUP 
TIN OUTPUTS 

Malaysia's Gopeng Consoli- 


dated produced 161} tonnes of 
tin concentrates last month 
bringing the total for the past 
six months to 9891 tonnes. In 
the same period of 1976-79 the 
mine produced 9704 tonnes of 
concentrates. 

Output at Pengkalen continues 
to outstrip that of the correspond- 
ing period of a year ago. Pro- 
duction for the six months 
reached 90 tonnes compared with 
41 tonnes in the same period in 
1978-89. 

Figures from the other Gopeng 
group producers are detailed in 
the accompanying table: 


leases in . Western Australia held 
by Kitchener. CRA is to start 
field work on the leases in the 
immediate future. 

★ * . * 

Amax, the U.S. international 
natural resources group, has 
declared a quarterly dividend of 
DO cents, unchanged from the 
previous quarter when it was 
increased from 45 cents per 
common share. The dividend is 
payable on June 2 to holders on 
May 12. 

The struggling nickel and 
copper-producing BCL operation 
of Botswana RST is expected to 
be able to meet its loan obliga- 
tions as a result of better metal 
prices and production. But it is 
stressed that no dividends can 
be declared in the foreseeable 
future owing to accumulated- 
losses and the heavy debt 
burden. 

* * * 



March 

Feb. 

Jan. 


tonnes 

tonnes 

tonnea 

Gopann 

... 161*$ 

152*, 

158*, 

Tanjong 

... 15*4 

7*. 

10*, 

Idris 

... 18^ 

18*4 

18*4 

Pengkalen . . 

... 13*4 

12*, 

ia. 


Pirelli General setback 


ROUND-UP 

Corn] nc Rio tin to of Australia 
and Kitchener Mining, (formerly 


East Rand Consolidated, the 
London-registered Investment 
group, announced net profits for 
1979 of £278,879 compared with 
£198,158 in 1978. The dividend 
for the year is unchanged at 
l-OSp. 

The company also states that 
it has decided to make a rights 
issue and that an extraordinary 
meeting will be convened to in- 
crease the capital. 

Amalgamated Tin Mines of 
Nigeria says that Its reduction of 
capital is expected to become 
effective on April 11. Warrants - 
for the capital repayment of 9p 
per share and for the second in- 
terim dividend of 3p net for the 
year to March 31. 1980, are due 
to be posted on or about April 
21 to shareholders on the register 
on April 11.* 


Mixconcrete 
well ahead 
quarter 


FIRST-QUARTER profits 'of Wt- 
con Crete (Holdings),' budding 
materials group. Were well ahead 
of last year, Mr. J. Macfeaness, 
cha irma n,, told members at 
-annual meeting. - - 
. Howev er, .. : the contracting 
industry was - in advance of its 
programme and tile company was 

likely to experience fttiHng de- 
mand by the final quarter of the 
current year; and certainly in 
1981, he added. 

The directors expect the fuH 
year's profit - to . he comparable 
with fihp £2 51m. pre-tax; for the 
November 30.1979, year. . 


Clydesdale Bk. 
plans wider 
branch network 


A continued expansion in the 
Clydesdale Bank’s branch . net- 
work is forecast by Sir Robert 
Fairbairn, the chairman, in his 
annual statement. ‘‘Activity in 
our branch expansion -arises from 
a continuing increase in our 
business and: .there is no doubt 
that the - banking ^habit is grow- 
ing,”, he states* . 

Referring to the development 
programme " for the bank’s 24- 
hour Autobanks, the chairman 
says that 22 units are operational 
with many thore .in tee course 
of installation or 'preparation. 

As known, pre-tax profits of 
the- bank, winch, is paint of the 
Midland Bank group, rose some 
49 per cent to £30.86m for 1979. 
Total assets at the year-end were 
almost 23 per cent higher at 
£1.39bn. 

Demand for -leading con- 
tinued at a high level through- 
out the year despite high 

interest rates resulting in total 
advances to customers Jess pro- 
visions. up by £164.44m to 
£S35.71m at the end of 1979. 

Deposits increased by £199.17m 
to £1.09bn. . . 

Meeting. Glasgow, April D, at 
11.15 am. 


First half 
downturn 
at Pyke 


Although turnover rose by 
£0.46m to 14.15m, taxable profits 
of Pyke (Holdings),, butchery 
concern, dropped to £10.274 for 
the half year to ^December ' 31, 
1979, compared with £38,634. 

The profits were strode after 
depreciation of £39.710 (£30.891) 
and a sharp Increase in interest 
charges from £35,582- to - £61,367. 

Earnings per lOp share are 
shown as 1.34p (4.4p) before tax, 
and as 0.64p _ (2.11p> . after the 
same. Again no interim dividend 
is recommended— last • year a 
single payment- of lp net was 
made from £52,005 pre-tax profits.. 

Tax for the half year was down 
from £17.490 to £5,342. 


Pre-tax profits of Pirelli 
General Cable Works tumbled 
from £7.89m to £2.43m in 1979, 
on increased sales of £108.89m, 
against £90.97m. 

Interest charges of the group, 
which is controlled by Inter- 
nationale Pirelli SA, jumped 
from £0.7m to £2.15m. 

On a CCA basis, the group 
incurred a loss of £2.5m. At 
midway, when historic profits 
amounted to £1.85m (£3.3Sm), 
the directors reported a loss of 
£0.6m on a current cost basis. 

The fail in profits, the direc- 
tors explain, was due to the 
transport strike, the absence of 
substantial home oil filled cable 
contracts, increased competition 
in export markets, installation 
losses overseas and higher 
finance charges. 

Sales rose because of the 
effects of inflation, the increase 
in the average price or copper 
and some improvement in 
volume, botb home and export. 

There was a tax credit of 
£L51m (£0.95m charge) in line 
with SSAP 15. Dividends 
absorbed £lm (£1.5m). 


The pre-tax surplus was struck 
afler depreciation of £2.72m 
(£2. 33m) and interest. 


WINDING-UP 

ORDERS 

RESCINDED 


Compulsory winding up orders 
against J. K. Tudor House (Hold- 
ings) made on March 17. 
Claveria Estates (March 24) and 
Hotel Tokyo (London) (March 
31). were rescinded by Mr. Jus- 
tice Dillon in the High Court. 
The petitions were dismissed 
with the agreement of the peti- 
tioners. 

-A similar order made against 
JLO Systems on March 31 was 
rescinded and the petition was 
adjourned until April 21. 


LETRASET EGM 


An extraordinary meeting of 
Lelraset Internationa] is being 
called at which shareholders will 
be asked to approve the changing 
of the company's name to 
Lelraset Ltd. 


REPORTS AND ACCOUNTS IN BRIEF 


8ANHO CONSOLIDATED INDUSTRIES 
(manufactuier pi framed windows, 
rolled sections, pressings, car bod/ 
components and decoratibe trim)—- 
Results lor 1979 and future prospects 
published March 20 Group fixed 
assets £3.1Sm (£2. 25ml, not current 
assets £2.45m (C2.05m). Increase in 
working capital (246.688 (£348.321 

decrease), decrease in not bank 
balances £681.585 (£859.686 increase). 
Meeting, Wrshew. Simon Coldfiold, 
May 2. noon. 

CITY AND COMMERCIAL INVEST- 
MENT TRUST— Reaults for 1977-80 year 
already known. Total Investments 
£1 3.39m (£12. 52m). Net current assets 
£355.728 (£988,569). Chairman antici- 
pates another satisfactory year’s in- 
come. although increase may not be 
as groat as last year. Meeting, 117. 
Old Broad Street. EC. April 30. noon. 

CITY AND FOREIGN INVESTMENT 
COMPANY— Results tor 1979 already 
known. Total investments £2. 56m 
(£2.45m): Not current inabilities £19.171 
(assets £9.480) Meeting, 117. Old 
Broad Street. EC. April 28, 2.30 pm. 

INVERESK GROUP (paper group) — 
Results (or 1979 reported March 19 in 
preliminary statement with prospects. 
Group fixed assets £ 10 . 1 2m (£1 2.42m). 
Net current assats £9. 47m (£S.06m).-j 
On CCA basis, historic profits turned 
into pre-tax loss of £1.23m (£476,000). 
Meeting. Connaught Rooms. WC. 
April 25. noon. 

ISLE OF MAN ENTERPRISES (Holiday 
chalets operator) — Results for year to 
October 31, 1979, already known. Fixed 
assets £596.845 (£410.483), net current 
assets £51.665 (£107.487). Decrease in 
working capital £23.826 (£19.234). 

docreaso in liquid funds £31.242 
(£67.020 increase). Chairmen states 
that a five-year development programme 
has been formulated to provide growth 
end income from existing assets and 
possible acquisitions. Planning per- 
mission has been sought to redevelop 
old fire-damaged area. Meeting, lafe 
of Man. Aoril 28. at noon. 

PITTAHD GROUP (leather tanner end 
dyar)— Results for 1979 and prospects 
published March 18 Group fixed 
assets £4. 23m (£3. 84m). not current 
assets £5. 99m (£4. 72m). increase In 
bank balances £549.417 (£486.291 

reduction). Meeting. Yeovil. May 7. 
noon. 

GEORGE SPENCER (knitwear manu- 
facturer)— Reeu its for year andwf 
December 28, 1979. reported March 19. 
Group fixed assats £3.75m (£3 .59m}. 
current assets £5.51 m (£4. 76m). cur- 
rent liabilities £3-09m (£2. 22m). Share- 
holders’ funds CS.lim f£5.99m), Com- 
paratives restated. Chairman says 
company's current manufacturing -order 
books and sales ‘do not make do press- 


ing reading and looks forward to 
opportunities which must follow the 
present recession. Mooring, Notting- 
ham, Mav 2. noon. 

TATE OF LEEDS (vohicle distributor) 
— Results for 1979 repo nod March 21. 
Group fixed assets £2. 36m (£2.04m). 
Net current assets £60.743 (£213,282 
liabilities) . Meeting. Leads. April 24. 
3 pm. 

TRANSPORT DEVELOPMENT GROUP 
—Results for 1979 reported March 14 
preliminary statement with praapocts. 
Group fixed assets £134.S3m 
.(£127. 68m). Not current assets £8. 19m 
(£5.49m) — on CCA basis fixed assets 
£180. 3m (£166. 6m), Pro-tax profits on 
CCA basis El4.77m (£13.51 m). Chair- 
man's omofuments £47.059 (£39.233). 
Meeting. Great Eastern Hotel. EC. 
April 25. noon. 



both vdue and vohjme 


Main points from the Statement by the Chairman, David B. Clark 

The year at a glance 


•Once again our export sates were a record in 
both value, up from £5,484,000 to £6,061,000, 
and in volume and represented aver haif of tire 
direct exports of glass containers from the 
United Kingdom. 

•Taking both our home and export sales 
together, we sold 2% more bottles than in 
1978. 


1979 

£000 


1978 

£000 


•We have decided to recommend a final . 
dividend of 5.4p per share making a tofil of 
8.4p per share for the year as forecast. 


•For 1980 we have already authorised capital 
expenditure-exceeding £2,000,000. 


•Our fixed assets were revalued at 1st January 
1980 on the basis of net replacement value. 
These valuations which are not incorporated in 
these accounts total £22,099,000 compared 
with £10,048,000 shown in the balance sheet. 


•Asa packaging material glass provides the 
onfy beverage containers which can be re-used 
and of alt packaging materials glass is the one 
which can most readily be recycled. We expect 
that these factors, together with the inherent 
property of glass containers to protect their 
contents, will become increasingly important 
during the 1980‘s and will provide opportunities 
for growth often at the expense of other 
materials which are more cosdy to produce and 
do not have these advantages. 

•Our priority for 1980 is to reduce our operating 
costs in order to achieve a more satisfactory 
return on capital employed. 


SALES 

Home 

Export 

16392 

6061 

22 453 

15185 

5484 

20 669 

PROFIT 



Before tax 

1617 

2381 

Taxation 

- (141) 

(320) 

After Tax 

1758 

2701 

Dividends 

476 

299 

Retained in the business 

1282 

2402 

Earnings per share 

33.1 p 

60 2p 

Dividends per share 

&4p 

7.0p 


Note: 


The calculation of earnings per share is based on 
earrings of FI, 758, 000 (£2,701,000) on the weighted 
average of 5 317 009 (4 248 320) ordinary shares after 
adjustment of the number of shares in issue prior to 
the rights issue on 3rd May 197a The 
earrings per share lor 1978 has been 
adjusted accordingly. 


BEATSON CLARK 

Fora M capyofthaRopan and Accaunta»rf» to: 7T»Saciue<y. Sretson CHricO Company LW»U3 M«xxBmlto^Ro8xrtaru.Y«|^se02AA. 



This otmouncement appears as a matter of record onfy. 


March, 1980 


U.S. $20,000,000 



BflNCR 5ERFIN, 5.fl: 


Floating Rate 

Certificates of Deposit Due 1983/85 


Managed by 


Credit Suisse First Boston TJmifofi 
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: Financial Times Wednesday April 9 1980 

COMPANY NEWS 


, Clark 


. Dtf^.OKDER to achieve a more 
satisfactory return 7 ‘ on capital 
employed, the priority of Bealson 
Qaric and Co, for 1980 is to 
reduce operating costs, says Mr. 
David -Clark, , chairman. In tus 
annual statement. 

A -significant reduction In wage 
mid salary coats has been made 
since the -beginning. of the vear 
and, although' this .has affected 
present levels, of output, be is 
confident . current productivity 
negotia tion s - .and the. '.capital 
expenditure programme - will 
enable the group to achieve out* 
put comparable . with 1979 with- 
out . proportional increases in 
wages and salaries. . 

The- anticipated lok growth of 
the -economy - during -the '-year is 
unlike! yto- provide many oppor- 
tunities for the sale of additional 
glass containers In the UK. be 
feels. Further increases in the 
prices of raw materials, fuel and 


packaging are expected -and the 
group intends to lift -its own- 
prices by 7i per cent in April 
and an appropriate amount in 
October, 

' A® kri6wn; : lB79 'pre-tax profits 
of" the glass container manufac- 
turer fell from £2.38m to £1.68m 
on turnover of £22.45m (520.67m) 
of which £8. 06m (JS.48m) repre- 
sented export sales. Net current 
assets rose from £3.04m to £6.7$m 
and working capital increased, by 
£LB2m f£1.17m). Bank borrow- 
ings were reduced by £lJ*9m 
(£2. 13m increase). 

• While be does not expect the 
action now being taken will re- 
sult. in significant improvements 
in .the first six months of the 
year, Mr. Clark forecasts that : 
they will Influence second half 1 
results. 

Meeting, Hallam Tower Hotel, 

She ffi eld. May 1 at 12.30 pm. 1 


Allen Harvey seeks 
European growth 


. Boanfi: of Alien Harvey 
and Ross, banker, and bm 
broker, . believes ■ that there is 
great potential for hew business 
in Europe -in sterling and other 
currencies, and the company 
plans to develop- its considerable 
contacts' in Europe accordingly, 
and operations for 1 that area will 
be based in Amsterdam. 

The ' company already "has 
strong European links and has 
a partnership in ihe Eurodollar. 
CD market with Ehrlich -Bober 
and Co. Incorporated, and the. 
first year’s working together pro- 
duced a satisfactory increase in. 
turnover. : 

Mr. A. J. Buchanan; in his first 
report, .as" says the 

future dividend policy will be 
determined • by the eventnal 
course of interest rates,: If ; the 
UK Government succeeds in 
lowering the rate of inflation, he 
says fiie company should be able 
to plan a gradual Increase in 
dividend payments. 

It is impossible to make any 
forecasts at present, he adds, 
and until interest, rates are 
stabilised at lower levels, the 
first ^priority most be to conserve 
finaijcaal resources; • 

As known, net profits- for the 
year ended ..-February 5, 1980, 
were - up- from £585,553 -to- 
i653^i6, - . 

BN mSIJRAN^V 

BN Insurance of Chelmsford, 
a: member of the X/ondon Men- 


COMPANY NOTICES 

KON1 SH HtOKU^rHPTQ INQUSKKY 
NOTJCE TO MOK HOiDBHS .... 


chant Securities Group, has in- 
creased Its ' authorised share 
-capital to £5m with the paid-up 
capital doubled to £2m. At the 
same time, lts : name' is being 
changed to the Lion Insurance 
Company. 


Thurgar 

Bardex 

confident 



The directors of Thurgar 
Bardex, maker of plastic pro- 
ducts, start this year with cauti- 
tms optimism and are confident 
that their plan for continuing 
growth in 1980 will be achieved, 
says Mr. Gilbert Hunt, the chair- 
man, in his annual statement. 

The first three months of the 
company’s . trading year very 
rarely, reflect accurately' the 
trend for the remainder, he 
points out .. 

Taxable profits for 1979 fell 
from £449,000 to £391,000, on 
turnover of £&54m against 
£5.68m. ' . 

The directors anticipate that 
they will be able to announce 
their recommendation for the 
company's capital structure at the 
annual -meeting, which will be 
held- at its Kettering head office 
on May 1- at 11.30 ani. 


- anuwA seiko me. ; . . * 

NOTIOE TO ED* HOLDERS 
-mb'. Is- to notify BDR. Holders ttB < 
dw. MhUH «t the Beam . Directors 
Md on Thwoday. 27tti March. 1980. tt 
was served that Mi lntartm dividend of 
Yen. 3-75 oer Share, comcpomHna to 
an. annual dividend rate of 15 per cent 
will be said to alt EDR Holden oo. record 
as at 3T* Jennary. 19#0, upon presen- 
tation of Cannon No. 7 oa or after 
2Sth April, 198b. as widen 
«0- At aie «*“es ol. the Asenc . 
Banone mtemstioiialc -a LuxeoOowv 

2.- S Soir!w«rd RoyaL 
LuxemboDfO; 
or - 

09) At the offices of *l» DopoSKary:- 
Robert Fiemlofl & Co. .UmHed. 


Interim results 


Sbc months to 

31.1279- 

31.1278 

•• . ; • 

£»boo 

£’000 

Turnover 

13,064 

11,404 

. profit before 
' depreciation, interest 

;■ : 871 


- and tax 

1,046 

profit before tax 

294 

756 

Interim dividend > ■ 

(L5^> 

O^Op 


• TdraoVer increased by nearly 15% 

^ Decrease in profits doe to engineering 
strike, pressnre on profit margins . 
and hinherdepredationni^intei^ 

? chars*. v 

• Order books during third quarter have 
been reasonable in the circumstances 

The WflfiamBbnthmGraup limited 

Burslem, Stoke-on-Trent England 







MARCH 

QUARTERLIES 

All companies mentioned an Incorporated In Iba RepaUlc e# Sontli Africa 


DDORHFONTEIN GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL; 9,828.000 theres of R1 each, fully paid. 

Qtr. ended Ou. ended 9 mUis ended 
ERATINQ RESULTS: 31/3/W80 31/12/7979 31/3/1980 


OPERATING RESULTS: 

Gold: 

Ore miHad (t) 

Gold produced (kg) 

• Yield (g/t) 

Price received (R/kg) 

Revenue (R/t milled) 

Cost (R/t mined) ............ 

Qtr. ended 
31/3/1980 

360.000 

3.024.0 

8.4 

15.334 

129.53 

3732 

Profit (R/t milled) 

92.01 

Revenue (ROM's) 

Cost (ROOO'e) 

46,631 

13J309 

Profit (ROOD'S) 

33.122 

FINANCIAL RESULTS (ROOO’b): 

Working profit: Gold 

Net sundry revenue 

33.122 

901 

Profit before taxation and 

State's shore of profit 

Taxation and State's share of 
profit 

34,023 

21,435 

Profit after taxation end State's 
■hare of profit 

12^88 

Capital expenditure 

Dividend 

1.188 


360.000 1^80.000 

3.024.0 9,072.0 

6.4 B>5 

TO 364 11,361 


DIVIDEND: A dividend (No. 46) of 20 cents ri0.8B849p) per ehere was 
d eel a rad on 11. December 1979 end wee paid to members on 5 Feb rusty 1980. 

LOAN LEVY: As announced by the Minister of Finenco on 26 March 1380, 
the loan levy of 10 per cent has been aboliahed. In respect of this company, 
the abolition is effective from 1 July 1979. 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital 
expenditure at 31 March 1980 was R71.1 million. 

PROPOSED EXTENSION TO MINING LEASE AREA: Tha application made 
by Gold Reids of South Africa Limited (*' GFSA *') for a mining lease in 
respect of the ares hold under option by this company is anil being pro- 
cessed by the authorities. The agreement with GFSA. rn terms of which 
this company has the right to purchase the mineral rights ol tha option 
area and to take cession ol the mining Isase, if and whan it is granted, 
has been extended to 30 June 1980. 

CAPITAL WORKS: Work in preparation (or the sinking of No. 1 Sub- 
Incline Shsft has commenced. 

DEVELOPMENT: 

Carbon Leader 

Advanced (m) 3.903 3,883 11.159 

Sampling results: 

Sampled (m) 803 898 2^316 

Slope width (cm) 108 105 106 

Av. value: gold (p/t) ... 14.3 74.7 14.2 

cm.g/t... ijli 1.481 1,505 

Main Reef 

, Advanced (m) 603 789 £433 

Sampling results: __ nn _. 

Sampled (m) 1«8 210 882 

Stope width (em) 114 774 118 

Av. value: gold (g/t) ... 4.2 8J7 7JB 

cm.g/t... 47B 1.129 897 

On behalf of the board 


8 .April 1880 


R. A. Plumbridga ) 0iroctors 
C. T. Fenton j 


VENTERSPOST GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 5,050,000 shares of R1 each, fully paid; 


OPERATING RESULTS: 

• Gold: 

Ore milled (t) 

- Gold produced (kg) .. 

Yield (g/t) 

Price received (R/kg) 
-Revenue (B/t milled) .. 
Cost (R/t milled} 


Qtr. ended 
31/3/1980 


Qtr. ended 8 mths ended 
31/12/1979 31/3/19BQ 


Profit (R/t milled) 
Ravartue (ROOD'S) 

coat :(iwxxr») 


Profit (ROOO'e) 

FINANCIAL RESULTS (ROOD**): 

Working profit: Gold 

Profit on sale of pyrite 

Net sundry revenue 


Profit before taxation 
Taxation 


Profit after taxation 


Capital expenditure 283 29 M4 

Dividend — 0^83 3^aa 

DIVIDEND: A dividend (No. 79) of 6S cents (35.3810Bp) per ^shsre was 
declared oh IT December 1979 and was paid to members on 6 February ism. 

: LOAN LEVY:. Aa announced by the Minister of Finance on 26 March issj, 
the ioen'levy of 10 per cent has bean abolished. In respect of this company, 
the abolition is effective from 1 July 1979. 

CAPTTM. EXPENDITURE; The unexpended balance of ' authorised capital 
expenditure at 31 March 1B80 waa R1.5 million. In view of the improved 
.financial position of the company, consideration is being given to the 
possibility of 'sinking- a new surface shaft in the aoulhBm sector of the 
mine. Such a shaft would substantially reduce travelling time underground 
end significantly improve ventilation conditions at the bottom of the mine. 

DEVELOPM9KT: 

. ^Advanced (m) 899 1.128 3,479 

Sampling results: , 

Sampled (m) 4« SM 1.4M 

Stope wHdth (cm) 160 189 160 

Av. value: gold (g/t) ... hi ina TVi 

cm.g/t... 816 «Z8 

Ventarsdorp Contact Reef as ‘ wt 

Advanced (m) — 64 94 221 

Sampling results: „ , - 

Stope width (cm) 151 

Av. value: gold (g/t) ... 25 am 

cm.g/t... <90 346 490 

On behalf of the board 


899 

i.128 

3,479 

466 

500 

1,450 

160 

189 

160 

5.1 

43 

4.6 

816 

828 

736 

fi4 

94 

221 

36 

2 

38 

153 

144 

153 

3.2 

2.4 

33 

490 

346 

490 


8 April 1980 


C. T. Fenton i niraetnrs 
R. A. Piumbndge j D,factore 


VLAKF01TEIN BOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 6.000^00 shares of 80 cants each, fully paid. 


OPERATING RESULTS: 

.Gd* 

Ore milled from surface dumps (t) 

. Gold produced (kg) 


Qtr. ended Qtr. ended 
31/3/1980 31/72/1979 


Yield -(g/t) 

Price received (RAu) - — — - 


Price received (R/kg) — 

Revenue (R/t milled) 

Working cost (R/t mined) .. 
Rock purchased (R/t milled) 

- Profit (R/t milled) 


‘Revenue '( ROOD'S).. - 

Working cost (ROOCs) .... 

"-Rock' purchased (ROM's) 

Profit (ROOffa) — 


.FINANCIAL RESULTS (ROM's): 

Working profit: Gold 

Net sundry revonus 


Profit before taxation 

Taxation: 

' Formula tax 

Non-mining tax ....... 

Exc&ai recoupments tax .. 


Profit after taxation — — ’- 032 ° n 

" Capital expenditure recoupments (net) ...... J4 ** 

'lain, levy ___ 

Dividend — * — * 

DIVIDEND: A dividend (No. 71) of 20 eente (10.886«p) i»r share ems 
declared on 11 December 1979 and jeree paid to merebara on 5 February 1880. 

lo an LEVY: As announced, by the Minister of Finance on 26 Mereh 1880. 
me loan levy 6f 10 per cant l»a$ been abolished. In respect of this 
. company, the abolition Is effective Irene 1 January 1980. 

CAPTTAI: EXPENDITURE: There were no capital expenditure commitments et 
31 March 1080. 

- PROPOSED REPAYMENT OP CAPITAL: At the annual general meeting to 
be held on 11 April 1980 members will be asked to consider e special 
-resolution .reducing the authorised and issued capital from tire present 
amount of BO centa par ehara to an amount of TO cants per share, by 
returning paid-up capital to the extant of 10 cents par share w members 
registered in the books of the company on 27 June 1380. Subject to the 
pausing and registration of the special resolution: to the reduction of 
capitnl being confirmed by the Supreme Court of Sm** 1 Africa, and re 
the exchange control authorities granting approval for the transfer of 
funds. In acceptable form, for repayments due to non-residents of the 
Republic, K is expected that the repayment will be made In August 1980. 

On behalf of the board 

rTaIpSw. 

8 April .1960 


WEST DRIEFONTEIN GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 14.082.160 share* of Rl each, fully petd. 

Qtr. ended Qrr. ended 9 mths ended 
OPERATING RESULTS'. 31/3/1980 31/12/1979 31/3/198D 


OPERATING RESULTS'. 

Gold: 

Orb milled (t) 

Gold produced (kg) 

Yield (g/t) 

Price received (R/kg) 

Revenue (R/t milled) 

Cost (R ft miffed) 


675.000 

11,812.5 

T7.5 

18,424 


675,000 . 2,025,000 

72,771.4 37,0063 

78.3 18.5 

70,870 . 11.731 

20133 217.38 

32 ST 33.60 


Prefit (R/t milled) 


Revenue (RC00*s) 

Cast (Moo's) 

Profit (ROOD'S) 

Uranium Oxide: 

Pulp treated (t) 

Oxide produced (kg) 

Yield (kg/t) 

FINANCIAL RESULTS (ROM's): 

Working profit: Gold 

Profit on sale of Uranium 
Oxide and Sulphuric Acid ... 
Net sundry revenue 

Profrt before taxation and 

State’s share of profit 

Taxation and State's share of 
profit 

Profit after taxation and Stan's 
share of profit 


. 914,300 
215.130 
0235 


779,157 . 396.868 

74,477 2501802 

44.740 146.066 


Capital expenditure 3.408 3.739 9X187 

Dividend i — 42J48 42348 

DIVIDEND: A dividend (No. 54) of 3M cents (163.29730p) per' share was 
declared on 11 December 1979 and was paid to members on 5 February 1980. 
LOAN LEVY: As announced by the Mimeter of Finance on 26 March 1380. 
the loan levy of 10 per cent has been -abolished. In respect of this 
company, the abolition is effective from 1 July 1979. 

CAPITAL EXPENDITURE: The unexpended balance _ot authorised' capital 
expenditure at 31 March 1980 was R24.4 million. 

CAPITAL WORKS: At No. 4 Shaft, the excavation of the pumping layout 
on 12 Level is virruafly complete. The excavation of the Dumping layout 
on 4 Level is progressing well. Good progress is also being made with 
the cans: ruction ol the 26 Level pump station at No. 6 Sub-Vertical Shaft. 
DEVELOPMENT: 

Carbon Leader 

Advanced (m) 5,541 5,737 1&487 

Sampling results: 

Sampled (m) 606 475 1.454 

Sups width (cm) 116 70S 114 

Av. value: gold (g/t) ... 224 75.7 20.8 

cm.g/t... 2.593 7^3? £377 

Vantarodorp Contact Reef 

Advanced (m) 1.345 1£6S 4.662 

Sampling results: 

Sampled (mj 27B . 300 .974 

Stops width (cm) 222 207 203 

Av. value; gold (g/t) ... 6.3 70.9 8.9 

cm.g/t.. . 1,399 2.797 1,807 

Main Reef 

Advanced (m) ... 224 5 268 

Sampling results: 

Sampled (m) 12 Nil 12 

Stope width (cm) 126 — -. 126 

Av. veluB: gold (g/t) ... 6.9 — 6.9 

cm.g/t.. 869 — 859 

North Leader 

Advanced (m) : 31 Nil * J1 

Sampling results: 

Sampled (m) i 12 -- 12 

Stops, width (em) 105 IDS 

Av. value gold (g/t) ... 3.6 — 3.B 

cm.g/t... 378 — " . ' 378 

North Leader Reef: Exploratory development has been started an tha 
North Leader Reef horizon in the No. 5 West Sub-Vertical Shaft eras. 


On behalf of the board 

A. Louw 


8 April 1980 


B. A.PJumbridga ) D ' ractora 


LIB. NON GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 7,337,300 shares of Rl each, fully paid. 


OPERATING RESULTS: 

Gold: 

Ore miffed (t) 

Gold produced (kg) 

Yield (g/t) 

Pnca received (R/kg) ..... 

Revenue (R/t milled) ......... 

. Cost (R/t milled) 

Qtr. ended 
31/3/1980 

420 JIM 
21683.0 
6.9 

15,668 

108.25 

30.35 

Qrr. ended 
31/12/1979 

420.000 

23993 

7.7 

10.341 

7431 

30.31 

9 mths ended 
31/3/1980 

1,260.000 

9,032.6 

7.2 

11,291 

81.40 

30.02 

Profit (R/t milled) 

77-90 . 

44.00 

SI 38 

Revenue - (ROOD'S) 

Cosx (ROM's) 

45,468 1 
12,748 

31310 

12.731 

102^580- 

37,828 

Profit (ROOD'S) 

32,718 

18.479 

. 64,732 

FINANCIAL RESULTS (ROOO'e): 

Working profit: Gold 

Net sundry revenue 

32.718 

805 

18.479 

669 

64,732 

2,097 

Profit belore taxation and 
State’s shore of profit 

33.523 

19.148 

' ‘ '86,829 


Taxation and State's share ol 
orofir - 

Profit after taxation and State's 
share of profit ..... 


Capital expenditure 4838 2.795 8,373 

Dividend — 3.969 3,969 

DIVIDEND: A dividend (No. 68) of 60 cents (27-21622p) per share was 
declared on 11 December 1979 and wee paid to members on 5 February 1980. 

LOAN LEVY: Aa announced by the Minister of Finance on 26 March 1980, 
the loan levy of 10 per cent has been aboliahed. In respect of this 
company, the abolition is effective from 1 July 1978. 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital 
expenditure at 31 March 1980 was R27.6 million. 

SHAFTS: 

No. 4 Sub-Vartlcar Shaft (previously No. 2 Sub-Vertical Shift): The shift 
was sunk 14 metres to a depth of 1.204 metres below collar. 36 Level 
Station has been cut and supported. 

No. 1A Service Shafe Equipping or the .shaft has been completed and the 
permanent hoisting equipment la being installed. 

No. 4A Service Shaft (previously No. 2A Service Shaft): Excavation of 
the headgear portion of the shaft is In progress. 

DEVELOPMENT: 

Mein Reef 

Advanced (m) £813 3,407 9.095 

Sampling results: 

Sampled (m) 804 SM 2,288 

Stops, width (cm) 136 138 137 

Av. value: gold (g/t) — 4.6 43 4.7 

pm. g/t... 628 627 £44 

VBnteflEdorp. Contact Reaf 

Advanced (m) 1,271 7,427 4.198 

Sampling results: 

Sampled (m) 68 784 466 

Stops width (cm) 133 754 147 

Av. velue: gold (g/t) ... 2.0 ~ 123 8JS 

cm.g/t... 266 1,987 1,205 

Bsburg Reef 

Advanced (m) 163 532 1,341 

Sampling results: 

Sampled [m) * 106 74 274 

Stops width (cm) ...... 203 207 224 

Av. vjfufl: gold fg/x) ... 4.9 7.4 6.0 

' cm.g/t... 996 1.532 7.120 

Kimberley Reef 

Advanced (m) Nil -62 251 

Sampling results: 

Sampled (m) . — — 22 

• Stope width (cm) — — 145 

Av. value: gold (g/t) ... — ■— 4.2 

cm.g/t... — • — 809 


8 April 1980 


On behalf of the board 

8*isr- 1 «— ■ 


NOTE: 

Copies may be obtained from 
the United Kingdom Registrar : 
Close Registrars Limited, 

803, High Road,Leyton,London,E1 07AA 


DEELKRAAL GOLD MINING COMPANY UNITED 

ISSUED CAPITAL: 99,540^X10 shares of 2) cents each, fully paid. 


OPERATING RESULTS; 

Gold; 

Ore milled (t)' 

Gold produced 

Yield (g/t) 

Price received (R/kg) 

Revenue (R/t milled) 

Con (R/i milled) 

Profit (R/t miffed) 

Revenue (ROM's) 

Cost (ROM’s) 

Profit (ROOCs) 


FINANCIAL RESULTS (ROOD'S): 
Working P rofi t: Gold 
Net sundry revenue ... 


Qtr. ended 
31/3/1980 


Total Profit 


Qir. ended 
37/72/7973 

Capital expenditure 1025 7307 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital 
expenditure at 31 March 1380 was R4.7 million. 

CAPITAL WORKS: 

No. 1 Sub-Vortical Shaft: The north man winder on 7 Level has been 
commissioned. Excavation ol the south man winder chamber, tho inataf- 
' (stion .of the rock winder and raise boring of the waste passes are 
in progress. Development from tins shaft is expected to commence 
during the current quarter. 

DEVELOPMENT: 

Vemscrsdorp Contact Roof 

Advanced (ml 3,678 . 4473 

Sampling results: 

Sampled <m) 343 7,038 

Slope width (cm) IBS 775 

Av. Value: gprd (g/t) 3.8 3.9 

cm.g/t 638 S83 

DoofJcraal Reef 

Advancod (ml wq 508 

Sampling results: 

Sampled (m) 548 378 

Slope width (cm) 157 759 

Av. Value: gold (g/t) 3.1 .4.7 

em.g/t 487 652 

In addition 52 moires were advanced m the area held under prospecting 
permit. 44 metres were sampled on the Dsolkraat Reef horuon averaging 
7.2 grams per ton over an estimeted stope width ol 181 centimetres, 
equivalent to 1.303 cm.g/t. 

On behait of the board 


8 April 1980 


R. A. Piumbndge : 

C. T. Fenton , Drre «° ra 


EAST DRIEFONTEIN GOLD MINING COMPANY UNITED 

ISSUED CAPITAL: 54.510.0M shares of Rl each, fully paid. 


OPERATING RESULTS: 
Gold: 

Ore milled (t) 

Gold produced (kg) .. 

YfeW (9/t) :.i... 

Price received (R/kg) 


Qtr. ended 
31/3/1930 


Qtr. ended 
31/12/1979 

630.000 

77,697.2 

73.6 

70,732 


Revenue (R/t milled) ..... 
Cost (R/i milled) 


Profit (R/t millaLd) 


Revenue (PDO's) 
Cost (ROM's) 

Profit (ROOOrs) ..... 


RNANCIAL RESULTS (ROOD’S): 

Working profit: Gold 

£ Net sundry revenue 


Profit before taxation and State's share of 

profit 

Taxation end State's share of profit 

~ Profit after taxation and State’s share of 
profit 

Capital expenditure 

Loan levy 

Dividend 


DIVIDEND: A dividend , (No. 13} of 120 cants (65.31892p) per share was 
declared an 11 December 1979 and was paid to members on 5 February 1980. 
LOAN LEVY: As announced by the Minister of Finance on 26 March 1980, 
tha. loan levy of 10 per cent has been abolished. In respect ol this 
company, the ab olition is effective from 1 January 1980. 

CAPITAL EXPENDITURE: -The unexpended balance ot authorised capital 
expenditure at 31 Mafeh 1980 was R81.3 million. 

SHAFTS: 

No. 2 Sub-Vertical Shaft: Equipping of the headgear portion of the shaft 
and installation of the hoists are in progress. 12 metres of preliminary 
sinking has been carried out. 

No. IB Service Shaft: Equipping of the shaft Is complete and installation 
of the hoist Is nearing completion. 

No. 2A Service Shaft.- Excavation of the initial layout has started. 
DEVELOPMENT: 

Main' Reef 

Advanced (m) 389 306 

Sampling results: 

Sampled (m) 48 30 

Stope width (cm) 167 267' 

Av. value: gold (g/t) 5.0 13 

cm.g/t.., 335 507 

Ventersdorp Contact Reef 

— Advanced- (in 1 -rzr. ::r.n: 2.135 - •• -2.072 
Sampling results: 

Sampled (m) 476 664 

Stops wjdth (cm) 149 • 732 

. . Av. value: , gold , (g/t) 18.0 70.7 

cm.g/t 2,682 7.333 

Carbon Leader 

Advanced (m) 2,266 2,745 

Sampling results: 

- Sampled (m) / 354 290 

Stope width (cm) 120 . , 722 

Av. value; gold (g/t) 9.7 77.4 

cm.g/t 1.164 1,391 

■ — •• • On bahall of the board 


*=■ 8 April 1980 


R. A. Piumbndge 
C. T. Fenton 


KLOOF GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 30.240.0M shares of Rl each, fully paid. 


OPERATING RESULTS: 
Gold: 

Ore milled (t) 

Gold produced (kg) .. 

Yield (g/t) 

Price received (R/kg) 

Revenue (R/t milled) .. 
Cost (R/t milled) 


Qtr. ended 
31/3/1980 


Qtr. ended 9 mths ended 
31/12/1979 31/3/1980 

630.000 1390.000 

7.975.7 23.B86.5 

15.0 14.9 

10.491 17.519 


Profit (R/t milled).. 


Revenue (ROOD'S) 

Cost (ROB'S ] .; 

Profit (ROM's) 1 


FINANCIAL RESULTS (ROOD'S): 

Working profit: Gold 

- Net sundry revenue ..... 

Profit before taxation end 

State's share of profit 

Taxation end State’e share of 
profit 

Profit after taxation and State's 

shin of profit 


66,898 222,501 

39.002 132.689 


27.895 89.812 


Capital expenditure «JTO 4.0 25 10.WA 

Dividend - M ' 13Z 

DIVIDEND: A dividend (No- 201 of 80 cents <43.54595p) par share was 
declared on 11 December 1979 end was paid 1° members on 5 February 19M. 
LOAN LEVY:- As announced by the Minister ol Finance on TO March IBM. 
the" loan, levy of 10 per cent has been abolished. In respect of this 
company, the abolition .is. effective troro 1 July. ia78. 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital 
expenditure at 31 March 1980 was R36.9 million. 

'SHAFTS: , 

No. 3 Shaft: An accident in No. 3 Shaft has caused serious damage to 
tha steelwork end tha shaft will be out of commission while repairs are 
carried out. This will adversely atrtci shift times in tha No. 3 5uDr 
Vertical Shaft. . . , ... ... 

Not 3: Sub-Vertical Shaft: Work preparatory to sinking of tha shaft is 

still in progress. , . . , , . w 

No. 3A Service Shsft The shaft was sunk 60 nwtras to e depth of 285 
metres below collar. The- oxcavation and support of 27 Level Station have 
been .completed. 

OPERATIONS: Production was adversely affected by a high seasonal 
turnover of black labour. 

DEVELOPMBUT: 

Ventersdorp Contact Reef 

Advanced (m) *535 6.792 20.312 

Sampling rasulta: 

Sampled (m) *** JTO 

Stope width (cm) 142 153 147 

Av. value: gold (fl/t) -. 17J) 173 1T6 

cm.g/t.. 2,414 2.723 2J5B1 

Kloof Reef __ uu « 

Advanced (m) 88 NI1 88 

Sampling results: 

. Sampled (m) .T® — ™ 

Stops width (cm) ..... 182 — J® 

Av. value; gold (g/t) - 10*1 — ^ 

cm. g/t 1.636 — 1.6B8 

On behalf ol the board 

8 April 1880 
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Companies and Markets 


COMPANIES and FINANCE 


NORTH AMERICAN NEWS 


International Paper profits squeezed 


BY IAN HARGREAVES IN NEW YORK 


INTERNATIONAL PAPER, the 
world’s largest paper company, 


The only areas of weakening The other cource of pressure Hie company is committed to 


demand in the quarter were for on margins was steeply rising a heavy programme of capital 


Sales of lumber and plywood, energy costs. Dr. Gee explained investment 


saw profits squeezed in the first ar products and re- that, in 1979, cost increases of $4bn between 1979 and 1983. 

quarter of this year. d ??Pjte -sources accounted for 17 per 15 per cent had been welhabead So far, it has been able tot By Our Financial Staff 


Hammermill 
Paper opens 
year on 
firm note 


Goodyear expects di] 
first quarter earnings 


in 


continued heavy demand for cen1 
most of its products. sale 

Net earnings, at $S9m for the Pap 
quarter, were almost halved opei 
from last yearns $177.6m, but the . D: 

1979 figure swollen by the pro- said 
ceeds of the sale of a mill and cast 


cent of the company’s total of price increases. We expect 
sales, although International costs to increase more rapidly 
Paper has recently expanded its than prices again 1980," he said. 


of price increases." We' expect finance this programme without 
costs to increase more rapidly recourse, to the credit markets. 


Paper has recently expanded its than prices again 1980,” he said. Although Dr. Gee said in the 
operations in this field. The outlook for the rest of. the - ““Pony’s annual report that 

.Dr.: Edwin Gee, the chairman, wa _ P , onded bv *fodrimic - external financing would 

said that despite a widely fore- year . Jr v * economic &e necessajy mid-way through 
cast recession, shipments to uncertainty, be went on.- but the -thevprogramme. - • 
customers were strong for company has not so far suffered Last year, the company raised 
almost all product lines through the drop in demand for con- $3 00m with a sale of preferred 


recession, shipments 


timberland in Florida. Without customers were strong for company has not so far suffered Last year, the company raised 

this extraordinary gain earn- almost all product lines through the drop in demand for con- $3 00m with a sale of preferred 

ings in the firet quarter of this the first quarter of 1980. How- sumer related paper products stock in the largest private 

year showed a 7 per cent gain ever production schedules at which most industry analysts placement of preferred stock 


on 1979. Sales were up 16 per some wood -products facilities _ were predicting at the end of 


cent at $1.24bn. 


were curtailed. 


last year. 


with institutional investors ever 
made 


American Standard predicts higher gain 


NEW YORK — American 
Standard, manufacturer of 
building and transport pro- 
ducts, bas hardened up its 
forecasts for this year. It now 
expects to report at least a 


exchange transactions. - 
In last year's first quarter 
the company reported a gain on 
foreign exchange of $400,000, 
or 2 cents ' a share. In' the 
remaining quarters of this year 


traffic and braking systems for were helped 


heavy trucks. 

The lorry brake manufactur- 
ing operations in the UK were 
not affected by the steel strike. 
“There has been enough steel 


continued 


strength in the U.S. commer- 
cial construction market and 
by a high level of commercial 
building renovation and home 
remodelling. Foreign markets 


30 per cent gain in first-quarter “gain in foreign exchange," said 
earnings from the $34 m. or Mr. Marquard. 


-“-we don't see the same rate of available to keep truck produce also showed strength. 


$2.42 a share, in last year’s 
comparable period, said Mr. 
William A. Marquard, chairman 
and chief executive. Sales for 
the first quarter have risen by 
about 16 per cent from last 
year’s $582m. At least half the 
first-quarter earnings increase 
come from gains on foreign 


In the opening quarter, the 
transport products unit recorded 
strong gains in sales and earn- 
ings because of a continuing 
high level of domestic and 
overseas demand for its air 
brakes and gears for railroad 
engines and freight cars, signal 
systems to control railroad 


tion going." 

If there is a recession in -the 
U.S. this year, sales of trans- 
portation products should 
remain strong because of 
record backlogs. 

Despite a slowdown in hous- 


The gain in sales this year 
“ should', run: at close to the 
historic, rate " but profits might 
not increase- at the same rate. 
In the past five years, American 
Standard’s sales increased by 14 
per cent a year while earnings 
grew by 31 per cent. In 1979. 


ing starts, earnings of the the company earned $132.£tn or 
building products group rose- $9.52 a shares on $2.43bn sales. 


A NEAR. DOUBLING of 
profits in the first quarter at 
Hammermill Paper reflects 
the company’s decreased 

dependence on expensive 

energy, sources, said Mr. 

Albert F. Duval, the president. 

Favourable business condi- 
tions and improved produc- 
tivity also helped . earnings, 
which rose from $6m' - to 
511.5m, or from 76 cents to 
$1.46 a share. Sales of 

$274.7m compared with. 
$229 .8m in the first quarter 
of last year. 

Business remained generally 
strong and operations con- 
tinued at a higher level dur- 
ing the early weeks of the 
second quarter. 

. In the 1979 second quarter, 
Hammermill earned $9.1m, or 
$1.44 a share on sales of 
$252.1m. 

For the -whole of 1979. 
Hammermill earned $4.47 a 
share, compared with $3.35 a 
share in the preceding year. 
But a sharp decline i nearn- 
ings in 1980 has been pre- 
dicted on Wall Street, mainly 
because of the expected 
slowdown in the 17.5. 
economy. 


AKRON — Goodyear Tire & 
Rubber, the world’s largest tyre 
manufacturer, expects to report 


. In response to a question from Prospects for the company's 
a shareholder, Mr. Piiliod indi- U.S. tyre business were not as 
cated that the board would try encouraging as those for over- 


first quarter profit dose to the 


maintain 


current 


$43 .2 m or 


cents a 


quarterly dividend of 32} cents, 
snare v,,* a* . 


seas sales, said Mr. Piiliod; 

; Foreign sales and earnings, 


rat He said thia the board had 


but he declined to rule but -a which were at record -levels in 


1979 said Mr CfiariflS J.TVho& ^ ^ a i ongJange 

and indicated afterthe meeting 


i, . Tj- cuiu luuiuatru oiici uic uiccuue 

11181 110 change was imminent in 
said that the profit might th« 


slightly exceed the fourth 
quarter level, but did not make 
a specific forecast 
In the 1979 first quarter, 
Goodyear earned $54m or 74 
cents a share. 


the dividend rate. 

Mr. Pilloid expected the 
economy to continue to worsen 
but that was optimistic that the 
coming recession would not be 
. as dep as that of 1974-75. 


1979, were continuing their 
momentum and • ' were “ even 
accelerating this year.” About 
40 per cent of Goodyear's sales 
are outside the.U.S. 

Most of Goodyear’s non-tyre 
businesses -in the U.S. remain 
strong, with particularly good 
results for its chemical and 
aerospace operations. 

Agencies . 


INTERNATIONAL BONDS 


Straight dollar issues advance 


BY FRANCIS GhULfiS 


STRAIGHT -DOLLAR 


fall in Eurodollar rates: 


issue which carries a coupon of 


prices moved up by a full point month ibor was - down by \ per 10 per cent for Asian Develop- 


on average when Eurobond 


ment Bank. This ten-year bullet 


markets reopened after the 
Easter holidays yesterday. The 
strong currency sectors dis- 


British Airways has arranged maturity issue has been priced 


a 12-year $125m floating rate 
note issue which has been 


at par. Thus, despite the state 
of complete languor in the 


played contradictory movements P«va«iy wuu a y uup UI 

as Deutsche-Mark foreign bonds “^rational banks under the 


placed privately with a group of secondary Deutsche Mark . bond 
international banks under the market,' new issues offering 


in the first quarter. Earnings AP-DJ 








First Charter 
Financial 
lending declines 


By Our Financial Staff 
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A SHARP drop in lending is 
reported by First Charter 
Financial, which owns the 
third largest U.S. savings and 
loans association, operating 
over 90 offices in California. 
The company's lending volume 
amounted to $143m in the 
first quarter of its current 


shed J of a point on the days 
while Swiss franc foreign bonds 
posted gains of up to } of a 
point. 

Though the volume of buying 
remains fairly small in the 
dollar sector, a number of 
dealers note that Swiss banks 
and investors are steady buyers 
of straight dollar bonds again, 
a marked reversal of the atti- 
tude which has prevailed for 
more than a year now. At the 
same time, the scarcity of new 
fixed interest doilar-denomi- 
nated bonds in recent months 


leadership of S. G. Warburg. 

The terms are identical with 
the very fine ones, set on a 


yields of 10 per cent are wel- 
comed by investors. 

A sign of the lean times on 


similar $100m issue last October, the new issue front comes in 
7*11. ; S te re .? at the latest weeH, Bulletin from 


* per cent above the three- j 

month Libor rate. Investors Kredietbank which is entirely 


have the option to convert the 
paper into fixed rate notes with 


devoted to the pros and cons of 
investing., in art and antiques. 


a coupon of 9 per cent at any Maybe the conclusion of the 


interest date. The notes bear a 
UK Treasury guarantee. 

The airline will use the pro- 


ceeds to purchase capital equip- months. 


study applies to those who have 
assiduously invested in . new 
bonds during the past 12 


meut This is thus a routine 
commercial operation and does 


. “ Investing in art and antiques 
is rather complex but fascinat- 


not imply any shift away from. ing. It can be rewarding, both 


means that prices of individual ^i e ur government policy of aesthetically and financially. 


issues move up quickly in 
response to any real investor 
demand. 


steadily -reducing public sector 
foreign debt 


provided the investor has no 
illusions, collects in a critical 


fiscal year, compared with encouraged yesterday by the 
262Jm In the corresponding | 


Investors may also have been bond sector, Deutsche Bank is 
ouraged yesterday by the arranging a DM 150m public 


In the Deutsche Mark foreign- spirit with loving patience and 


knowledge, and has plenty of 
hick into the bargain.” 
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Northern Natural Gas Company has changed Its At their annual-meeting March 27 , the shareholders 

corporate name to InterNorth, for sofne very -.of InterNorth approved an increase in the authorized 

good reasons. shares from 30 million to 60 million. This enabled 

Our old name implied we were involved in natural the Board of Directors to declare a two-for-one stock 

gas operations only. We're not. .spljt, in the form of a 100% stock dividend payable 

We’re an energy-based company growing in many - -- April 25 to shareholders of record March 28. 
directions — in natural gas liquids, petrochemicals, . a 

gas and oil exploration, coal and in our solid base 

of natural gas. • I 

We're not saying goodbyeto Northern Natural. Gas ■ RIHp ^ I ■ 

Company. We're keeping the namfr fbrour natural ■ MB ■ II K 

Our 1979 earnings figures help show how we grew no^n*^ Fuefecompaq 

into a new name and into a position to take advantage Northern Petrochemical Company Nortsx Gas & Oil Company: 

of new opportunities in the energy field. Northern Coal Company. Home Office: Omaha, NE 68102, U.SJ 


ill 


INTERNORTH 


Northern Natural Gas Company. Northern Liquid Fuels Company 
Northern Petrochemical Company Noriax Gas & Oil Company 
Northern Coal Company. Home Office: Omaha, NE 68102, U.SA 


For further details, write for our 1979 Annua! Report. 2223 Dodge Street, Omaha, Nebraska 68102. 


period a year ago and $355.9m 
in tihe-1979 fourth quarter. 

Earlier, the company an- 
nounced that first-quarter net 
operating earnings totalled 
only $12.02m, equal to 40 
cents a share, on revenues 
of $23 6.7m. Net earnings for 
the same period of the 
previous year were $21.6xn. 
or 73 cents a share, on 
revenues of $191.1m. 

Mr. S. Mark Taper, chair- 
man, said the lower earnings 
reflect the rise- of short-term 
rates much faster than long- 
term lending rates. The 
average rate earned on the 
real estate loan portfolio, he 
added, has not risen at a pace 
eqnal to the increase in rates 
paid on savings and borrow- 
ings. 

Last week the company 
indicated in its annual report 
that sharply lower earnings 
were expected for the first 
half of 1980 thongh no 
estimate was given of how 
mneb profits would be affected 
by record money costs. The 
company added, however, that 
quarterly dividend payments 
should not be affected by any 
dowturn. 

Net earnings for the whole 
of fiscal 1979 totalled $90.8m 
or $3.05 a share. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds s£e the complete list of'Eurobond prices published 


on the second Monday of each month. 


Closing prices on April 8 


1979 Consolidated Earnings 


Earnings per share 
by operating unit 


Twelve Months Ending 
December 31 


1979 


1978 


Earnings per 
Share 


$8.17 


Operating 

Revenues 


$2^99,202,000 $1,918,988,000 



Fieh finance 
costs end 
takeover boom 


u.s. DOLLAR 

STRAIGHTS Issuo 

Alcoa of Australia 10 88 60 

AIbx Howdan XW 9491 30 

Australian Res. 94 84... 30 

Avco O/S Cap. MR, 87 40 

Beneficial Pin. 9% 87... 100 
CECA Grad. Rata 12 86 100 

CECA 114 90 bO 

Canadian Pacific 9* 89 50 

Carter Hawley 94 86... 50 

Comelco flriv. E. ICR, 91 40 

Continental Grp. 84 86 100 
Dome Petroleum 10 94 50 

Dominion Bridge 10 s * 84 30 

EIB 114, 92 80 

EIB 10.15 99 100 

Ekportfin 11V 87 50 

Export Dv. Cpn, 9V 84 100 
Export Dv. Cpn. 9^ 84 150 

Finland 9* 89 100 

GTE Finance 89 55 

GMAC 91* 86 100 

GMAC O/S Fin. 11 84 100 
Gould Int. Fin. 9* 85... 50 

ITT Antilles 9^ 89 75 

Kennecott Int. 9*2 86... 100 

Manitoba 9>a 89 75 

Micbelin 10 94 125 

Rat. Das. Telacm. 94 86 100 
New Brunswick 84 94 75 

Newfoundland 10 94 ... 50 

Norgea Komm. 94 99. „ 100 

Norway 9», 84 150 

Nova Scoria Pwr. 94 39 50 

Occidental Fin. 10V 84 50 

Ponnweft O/S F 9V 84 25 

PepsiCo Cap. 9V 84 .. 100 
Quebec Hydra 10 99 .. 7S 
Soars Roebuck 9 82 .. 150 

SleioII 9V 89 100 

Sweden 9V 89 100 

Sweden 94 86 200 

Sweden 9'* 84 100 

Unilever NV 9V 87 100 

Wernor-Lamben 9 84 ... 100 
Average price change* .. 


By Stewart Fleming in New York 


Change on 

Issued Bid Offer day weak Yield 
60 82V 87V +0V -04 13.38 

30 88 68 0 +0V 16.01 

30 84V 84V +0V -HR. 14.68 

40 74V 75V -0V +04 16.45 

-inn 80 804 +04 +0V 14-26 

*00 88V 894 +04 +0V 14.61 

M 88V 88V +04 +04 14.22 

50 814 81V +OV +0V 13 AO 

50 814 82 +0V +0414.34 

40 .814 82 +1V+0V 13.46 

100 : 8TV 81V+04 +0V14J7 
50 774 78 — OV - OV 13.89 

30 87V 87V +0V +0V 14.38. 

80 86V 86V + IV +1V 14.17 

100 t74V 75V +04 +0V 14.41 

50 88V 88V +04 +04 13.82 

100 84V 854 +1 +W 14.59 

1B0 84V 8&V +0V +0V 14.51 

100 t76V 78V +0V +04 14.79 

55 804 80V +04 +04 13.58 

100 81V 81V +04 +0413.87 

100 89V 90V +04 +0V 13.98 

50 844 84V +04 +0V 1439 

75 78V 78V +04 +04 1332 

KJO 804 81V +1V +0V 1437 

75 78V 78V +0V +OV 13-83 

125 77V 78V +2V +1V 13.65 

100 82 82V +04 +04 13.94 

75 744 75 +QV +04 13.95 

50 79V 79V +14 +0V 13.28 

100 t74 744 +1V +0V 14.16 

150 85V 85V +14 +04 14.40 

50 80V 80V +0V +04 13.57 

50 187 874 +04 +04 14.52 

25 85V B5V +04 +04 14.87 

100 854 88 +0V +0V143A 

75 76 704 +0V +04 13.51 

150 ■‘■OV +04 15.30 

100 BOV 80V +1V +1 13.38 

100 80V *0V 1" V 

300 183V 84V +24 +3 13.91 

100 "4J.. «5V ■‘■04 -W 14.41 

ioo «>v bov +nv +m, 13.59 

100 W MV +0V +04 id 16 

a* - On day +0V on week +0*j 


Hudson Bay 104 89 CS 60 

Quebec 10V 88 CS 50 

R. Bk. Canada 10 88 CS 40 
R. Bk. Canada TO 94 CS 40 
Copenhagen 84 91 EUA 20 

M. Bk. Dnmk. 9 91 EUA 25 

SOFTE BV 89 EUA 40 

U. Bk. Nrwy, 9490EUA 18 

Aigemene. Bk. SV 84 FI 75 
Ned. Gasunie 84 84 FI 50 
Ned. Middbk. 8V 84 H 75 

Norway -8V 84 FI 100‘ 

Norway 8V 84 FI ...... 100 

Philips Lamps 8V 84 FI 75 
Air Franca 11 84 FFr ... ' 120 
CECA 14V 86 FFr - 150 

E lira tom 94 87 FFr 150 

Finland 11 84 FFr 80 

Finland 114 89 FFr 70 

Gaz da France 1184 FFr 150 
IBM France 11V 84 FFr 120 

Renault 94 85 FFr 100 

Saint-Gabain 8V 88 FFr 130 
' Soivny et Cie 94 87 FFr 12S 
Citicorp O/S 134 90 £ 50 

EIB 114 91 £ 25 

Finance lor led. 13 91 £ 15 

Fin. for Ind. .124 89 £ 30 

Fin. lor Ind. 144 88 £ 20 

Gan. Elec. Co, lift 89 £ 50 

Indoneeia 8V 91 KD ... 7 

Mitsubishi 74 84 KD 10 

Norges Korn. 74 89 KD 12 
Occidental 8V 91 KD ... 7 


Akzc 8V 87 LuxFr 500 


Euratom 8 87 LuxFr ... 500 
Euratom 94 88 LuxFr ... 500 

EIB 94 88 LuxFr EOG 

Volvo 9V 87 LuxFr 500 


78V 7BV ~0V +0V 15.00 
824 84V +04 +0*, 14-58 
.844 85V 0 —0413.81 
75V 75V +OV -04 1+05 
*87 .80' 0 0 10.59 

t894 +04 +0V 10.43 

W2 84 0 0 11.36 

t97 9B4-0V -0V SM 
91V 91V +04 +04 10.69 
80V 91V +14 +1411.63 
91 91V +24 +1411.04 

904 914+04 +04 11.19 
914 --91 V +04 +OV 10.87 
9T4.S2 +1 +.0411.02 
904 '914 +14 +14 13.79 
100 1004 +2 +24 14.15 
804 81 +0V +04 14.19 
88V 89V +14 +14 14.34 
844 85 +04 +04 1*64 
904 914 +24 +2V 13.73 
904 914 +1. +04 1455 
81V . 824 “OV -04 14.82 
804 81V +04 0 14.88 
77 774 -04 -0415.20 

90V 91 +0V+0V1558 
82V 83V +14 +14 1458 
87V 884 +1 +04 1556 

86 86V +14 +04 1852 

96 96 +04 0 15.51 

894 90V +04 +0V14.64 

t93 934 0 0 9.75 

t89V 904 +04 0 10.43 

t93V 934 0 0 8.53 

t90i« 904 0 0 9.88 

1*44 854 +14 +14 1259 
784 794 +14 +14 12-72 
89 90 +14 +1V11.8B 

894 904 +0V 0 11.76 

87 88 +04 +04 12-34 


FLOATING RATE 
NOTES 


Net Income 


.185^38,000 $ 141,748,000 


Tins graph shows the rnae aw ng ptpftaMUy'balanco 
among Northern s opera t ing units. (Northern's 
coai gro up gin a son-up position ana has not yet 
conbaued to earrings.} ... 



The Bank of Tokyo, Ltd. 


u.s.$i 5 , 000,000 

Negotiable Floating Rate U.S. Dollar 
Certificates of Deposit 
Due 13 April, 1983 


GENOSSENSCHAFTUCHE ZENTRALBANK 
AKTIEWGESELLSCHAFT 
Vienna 

U.S. $40,000,000 Floating Rate 
.Notes Due 1 983 
For the six months 

9th April, 1 980 to 9th October, 1 980 „ • 
the Notes will carry an 
interest rate of 1 94-f per cent, per annum. 
Listed on the Luxembourg Stock Exchange. 

By: Morgan Guaranty Trust Company of New York, London 
Agent Bank 


Managed by 

Bank pf Tokyo International Limited 

Forth© initial six month interest period, from 
9 April 1980 to 9 October 1980, the Certificates will 
carry an Interest Rate of 19% % per annum. 

Agent Bank 

The CHase Manhattan Bank, N A, 

London 


THE TAKEOVER wave which 
gripped corporate America in 
the four years beginning. In 
1976 has clearly petered out 
under the pressure of rising 
financing costs and deteriorat- 
ing corporate liquidity. 

W. I. Grimm, the Chicago 
merger consultancy which 
tracks acquisition announce- 
ments. said yesterday that in 
the first quarter of 1980 
merger announcements de- 
clined by 29 per cent to 411 
compared with the first 
quarter of 1979. It was the 
lowest quarterly total merger 
count for 10 years and the 
sharpest decline In merger 
activity since the first 
quarter of 1975, when 
announcements fell by 34 per 
cent. 

The Grimm statistics may- 
well understate the decline 
in merger completions, since 
they reflect only announce- 
ments of the intention to 
merge and many deals are 
not completed. 

Grimm said that the rising 
prime lending rate, coupled 
with the Federal Reserve's 
warning to member banks to 
restrain financing of take- 
overs. had impeded merger 
activity. 

One chief characteristic of 
the merger boom which de- 
veloped after the 1975 reces- 
sion was the high proportion 
of such transactions financed 
with cash. This not only 
reflected high corporate 
liquidity and readily avail- 
able credit but also the 
depressed level of stock 
prices and investors' prefer- 
ence for cash transactions. 

These conditions have 
changed dramatically In the 
past few months. Corporate , 
liquidity is again under pres- 
sure as the economy weakens I 
and finance Is both less I 
readily available and. with 
the prime rate at 20 per cent, i 
very expensive. 


DEUTSCHE MARK 
STRAIGHTS 


African Dev. Bk. 8 87 100 
Aalan Dov. Bk. 7V 89... 100 

Australia 84 90 260 

Barclays O'aeas BV 89 100 

BFCE 74 87 100 

BFCE 8V 95 100 

Brazil 8 67 150 

CECA 7 91 ISO 

Council of Eur. 7V 89... 100 

Danmark 74 88 100 

Danmark 8V 92 100 

EEC 74 94 225 

EIB 74 89 200 

Finland Rep. ol 8 88... 150 
Kobe. City of 74 89 . . ISO 
Nader. Gasunie 8 86 . . 100 
Naw Zealand 7V 87 . 200 

Nargna Komm. 7V 91. . 150 

Norway 74 85 250 

0KB 74 89 .. 100 

Oslo. City of 84 90 80 

World Bank 74 91 ... . 400 

World Bank 74 90 . . . 250 


Change an 

Issued Bid Cmer day weak Yiafd 


Average pries changes 


l 894 904 - 04 +04 9.90 
804 B0», -04 0 10.64 

934 944 -1 -1 9.08 

79V 80V -04 -OV 10.18 
904 914 “04 +OV 9.81 
87V 87*, -IV +0V 9.75 

87 874 -OV -OV 1054 

83V 84 +04 +04 9.48 
884 87V +0V -04 9.49 
ptu ' 904 +04 +04 10.23 
88V F74 -04 -04 10.14 
864 874 -04 -04 9.53 
864 874 +14 +14 8.72 
914 91V 0 0 9.77 

82V 82V -OV — OV W.ijfi 

’• J -1V -OV 950 
854 *84 +04 0 9.80 

»6V R7V -04 -OV 9.71 
974 934 -OV -04 9.44 
RS *34 +0V 10.17 

934 34 s , -14 -IV 9-71 
934 844 -*-04 +04 10.18 

88 884 +04 0 *77 

On day -04 on weak -OV 


Allied Irish Bk. 5V 87 OV 
Banco di Rama Int. 6 87 DV 
Bank of Ireland 5V B9... tf>V 
?ink of Tokyo 5V 89 .. *OV 
Barclays O/S Inv. 5 90 OV 
Bergen Bk. A/S B 88 ... fOV 
Bqua. Indo Suez 5V 89 OV 
Citicorp O/S F. 6 94 ....*04 

Citicorp O/S F. 83 §*0 

Citicorp O/S F. 84 « 

C. Itoh 5V87 OV 

Co-oparativc Bk. 6 86... OV 

Creditanstalt 54 81 SHJV 

CNT 5V 88 • *04 

GZ8 89 WV 

Jugobarfka 8 89 0>, 

Ind. Bank Japan 5V 87 OV 

LTCB Japan 5V 66 OV 

LTCB Japan 54 89 OV 

Mfra. Han. O/S 5V 94... u»V 
Midland InH. Fin. 5 89 OV 
Nacional Fin. BV 86 ... OV 

Nat. West. 5V 94 §GV 

Niopon Credit 64 6® .04 

NiDpon Credit 5V 87 ... £OV 
Royal Bk. Scot. SV 94... 5*04 
^oc. C. do Bque. 64 87 OV 

Sogonal SV 89 '§04 

Standard Chart. SV 90 .. OV 


Spread Bid' Offer C.dta C.cpn C.yJd 


96V 96V 2/7 154 15.61 
984 99 26/4 154 1555 

984 97 21/6 16V 16.67 
97 974 2B/4 14.58 1457 

96V 36V 13/B 14V 14.75 
984 97 29/E 17V 17.83 
964 97V 11/7 14.69 15.14 

S 8/6 18 - ai 18 96 

99 991,23/5 16.06 16.18 

98V 994 30/5 16.94 17.02 
884 99 18/9 19.44 19.68 
97V 974 15/5 16.06 15.46 
WV MV 14/6 18.44 fa,72 
99 594 16/4 15.19 1550 

97V 974 1/5 14V 1550 

81 92 23/5 18 17.49 

97», 984 15/4 14 4 1452 

984 874 13/6 14V 14.71 

96V 964 7/fl 14.19 14.72 
38V 384 30/5 174 1759 

974 981, 20/6 15 1551 

964 97 26/7 14.69 15.18 
974 98411/4 1454 15.28 
954 85412/7 14.44 15. M 
87 974 6/5 14.69 16.10 

884 9SV11/4 144 14.79 

37 s . 98V 3/4 13V 13.54 

9P, 97 - 13/7 14.44 14.92 
97V 984 6/9 . 17V 1758 


8I » £ *0V t97 97418/4 ' 14.44 14.85 

TVO Pwr. g g-t (D-Jock) OV 196V 964 24/S 1551 1657 


SWISS FRANC 
STRAIGHTS Isauc 

Argentina 54 89 SO 

Aumor 5 89 60 


Australia 34 89 250 

Bergen. City of 44 91... 40 

BNDE 5 88 7S 

BMW Oworsoos 4V 91. . 100 
Caisae Nat. Tela. 4V 89 10D 

CCCE SO 100 

Copenhagen 4>, 91 . ... 60 

Council or Eur. 5 89 ... 100 

EIB 44 91 100 

EIB 44 94 100 

Elat, do France 4V 89 .. 100 


Change on - 

Issued Bid Offer day week Yield 
80 87 874 +04 0 7.45 

60 854 88 +14 -OV 7.16 


Williams Si ' Giyn~ 5V 9T 04 
Bq. £. d'Alg. 4J. 89 SF .04 


974 38 14/6 184 18.93 
87 874 18/0 6.69 7.56 


Average price changes. . On day 0 on week 0 


81’. 82V +24 +1V 851 


GZB 4V 89 100 


I HiltI 44 91 ....... . 35 89 8»i,-14-l4 s]« 

Int.-Amor. Dov. 44 89 . IOO 804 814 +0», -OV 75 

Jutland Tolo. 54 90 . 50 834 B4V -0‘ — OV 6.3 

Malaysia 5 89 go 84V B44 -04 -OV 7.3 

Nippon Te, S T.4V 88 100 8SV 854 +04 -04 6.3 

Nordic Bank 5 89 45 87 874 -3 -14 8.9 

ifomm. 44 31- 100 80 804 -04 -04 8.9 

OKB 34 91 IOO 74*, 75 —2 - —IV 7.1 

0£B 44 91 100 804 80>i +04 -04 8.9 

8 90 100 38 984 -1 -OV 85 

Oslo. City of 44 81 ... .100 794 804 +04 +0V F <= 

Shikoku El. Pwr. 44 89 IOO 88 88V +2 -IV 6.4 

Stoweag 44 91 8Q fRS 854 +04 0 (LB 

Vowrt-Wpme 44 89 ... 90 86> 4 864 +04 +04 6.7 

World Bank 44 89 100 85 854-1 -14-6.8 

World Bank 44 89 ISO 81 814 +04 —04 7.T 

World Bank 44 91 100 90 804 —04 —1 7.1! 

Average price changes... On day +OV on week — 04 
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-04 
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+04 
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6.27 

784 

77i, 

+04 

-14 

7.56 

88 

884 

+3 

+14 

8.69 

79V 

794 

+04 

+04 

7 23 

784 

79 

+04 

+04 

6.71 

8P, 

864 

+ 1 

+04 

BJ4 

83i f 

84 

-1 

-1 

6.59 

88 

88*i 

-IV 

-14 

5.66 

804 

81V 

+OV 

-OV 

7.38 

834 

34V 

-04 

-04 

6.33 

84V 

844 

-OV 

—04 

7.31 

85V 

854 

+ov 

-04 

6.33 

87 

871, 

-3 . 

-14 

6.90 

80 

804 

-OV 

-04 

8.91 
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75 

-2 - 

-14 

7.15 

80V 

804 

+04 

-OV 

8.88 

98 

984 

-1 

-04 

6.24 

79V 

80V 

+0V 

+04 

F ««; 

88 

884 

+2 

-IV 

6.46 

tre 

854 

+0V 

0 

6.85 

86*4 

864 

+0V 

+04 

6.78 

85 

854 

-1 

-14 

6.81 

81 

814 

+04 

-04 

7.17 

» 

804 

-04 
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CONVERTIBLE - Cnv. Cnv. Che 

m ^ Bid Offer d5’ Prert 

AGA Afct bolag 74 89.. .10/79 148 t101 102 +2 -8.10 
Ajlnomw 74 95 ........ 2/80 818 844 854 -OV 1.00 

AIM Int. Fin. 34 84 ... 1/80 40 1825, 83V +04 24.11 

Aaahr Optical 7 94 11/79 80S 78V WV -S wiw 

Canon 64 94 ....... 8/79 570 844954-14 852 

Ciba-Gngy 0/5 F. 4 94 9/79 675 614 63 +14 3.76 

Credit Sutsao 44 93. 10/79 1325 814 93 1 , -2V -4.63 

Daiei Inc. 84 94 . ..:... .11/79 1020 88V 87V -24 37.68 

Enserch Fin. SV 94 7/80 30.25 984 99V +3V 7.67 

L PC Intern a in! B 89 .. 9/792353 . 84V 86V +2>, 11.58 

Meidonaho Has. 7 94.12/79 210- W34 844 -14 13.39 

Mitsubishi Cp .64 94 ..10/79 604 112?, 1134 -14 24.55 

Nippon Seiko 7V 94 . .12/79 339 934 944 —CP. -0.51 

Nino Elec. Ind. 6 94 .. 7/79 736 t81V 624 -14 058 

Toshiba Cpn. 7V 94 ...10/79 198. 864 874 +04 7.44 

Union Bk. Swnr. 5 89... 2/80 125 83V 844 +04-1257 

Fujitsu 5 84 DM 7/79 475 89>, 804+04 11.39 

Kanaai Elec. 4 84 DM... 4/79 1234 81 82 +1V SI 54 

Tokyo Ld.Cp. 4 86 DM 4/79 4S3 71 72 0 42.67 

Uny Co. 84 8S DM 11/79 1071 86V 874 -04 34.48 


YEN STRAIGHTS 
Australia 5.8 83 . 
Australia 84 68 . 

EIB 74 89 

Finland 5.6 83 . .. 
Finland G.8 88 . 


Change on 

Issued Bid Offer day week Yield 
30 81V 82V -04 -OV 12.14 

20 73 74 +OV+0V 11.71 

12 794 804 0 0 11.29 

10 804 814 -IV +04 12.52 

10 74 75 -04 0 11.84 


Average price change Off (toy -04 on week 0 


OTHER STRAIGHTS 
Avco Fin 10V 86 CS . . 
Bell Canada 104 88 CS 
Cr. Foncior 1Q J , 84 C$ 
Ex. Dov. Cpn. 10 84 CS 
FsL Cpn. Inv. 10 84 CS 


Change on 

issued Bid Offer day week Yield 

25 78 79 -14-1 18.01 

60 35V VS*. 0 0 1455 

30 844 854 -OV -0415.16 

50 8SV 8SV -04 -0414.81 

50 844 864 -04 -04 15.10 


* information available— previous day's price, 
t Only one market maker supplied a price. 

Straight Bonds: The yield is the-yieldn redemption of the 
mid -price: the amount issued ia-m millions of currency 
umts except tar Yen bonds where It is in ' billions. 
Chango on week — Change over price a weak earlier. 

Hoofing Rata Notes: Denominated, in dollars unless othor- 
wiao indicated. Coupon shown is minimum. C-dte— Data 
next co upon -becomes effective. Spread ^Margin above 
a lx- month offered rate ft three-month: 5 above mean 
J*!. *®f U.S. dollars. C,cpa«»-Tfi* . currant coupon. 
C.yl d — Tho current ^ yield. ...... 

Convertible Bonds: Denominated In dollars unless -other- 
wise indicated. Chg. day— Chang* on dey. Cnv. date - 
nrst dare for conversion into_sbara&. .-. Cnv- price- 
nominal amount of -bond per chare expressed in 
■ D Urr8m BL 01 8hare JBI conversion rate, fixed at issue. 
Prtm — Percotitago premium of the currant effective price 
at a cam ring shares via the bond over the meet reeanl 
price of the shares. 


® Financial Times Ltd.. 1980. - Reproduction ip whole ’ 
g f _- in P af * m *hy not permitted- without written 
consent. Dare eupphed by Inter-Bond- Services (a sub* 
tldwiy.irf deuSTREAMJntwneuottati* ,. 
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WEST GERMAN BANKING 


expansion at Deutsche Bank 
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PranMurt— Asset? ttf. beiitsche 
Bank rose 7.2 -par cent - to 
DM 98-8bn in l9'I r 9 in a banking 
year complicated by the tension 
between - sharply expanded 
demand for customer ’credit and 
the higher costs- of- providing 
credit 

-Customer credits rose 18.1 per 

cent to DM 57.3bn in 1978 sur- 
passing : an- impressive rise .of 
' 16.5 per cent- during the pre- 
vious year, the bank announced. 
■ Total credit volume, however, 
rose, only 8,5; per cent- -to 
DM 57.3bn. - which is - roughly 
half the growth posted In 1978. 

- The Chief reason for the sharp 


. drop in overall credit-expansion, 
.was -a dramatic narrowing of 
volume in bankers’ acceptances 
which plummeted 29-1 per cent 
to DM -tffbfl, a reversal of a 
growth. , rate of SL5 per cent in 
1978. 

-The bank had tried “to 
improve .the. revenue structure 
of - assets” and .** catch up with 
the effects: of -interest rate in- 
creases for. deposits. 4 ' ■ 

r As a result of this, strategy, 
business volume increased onlv 
9.4 per cent to DM 2 01 bn in 
_ 1979, a rale of expansion only 
. about half as great as the rates 
recorded for the previous three 


years. 

. The bank's position had been 
“maintained” during a “diffi- 
cult" year but profits eased 
and reserve . contributions 
decreased. Profits for the parent 
company iell 7.4 per cent to 
DM 284m while DM 90m marks 
were added to reserves, down 
from' a. total of DM 120m put in 
reserves in 1978: 

Nevertheless co-chairman Mr. 
F. Wilhelm Christians said be 
did not at present sec a neces- 
sity for. a capital increase. ■ 

Elaborating further on shifts 
In the bank's credit business, 
management said that credit 


demand by private households 
was a major contributor to 
credit growth. The backlog of 
small personal credits and 
personal start-up loans rose by 
about DM 500m to aver DM 4bn. 
i Financing of car purchases 
. remained the major category. 

The sharpest growth in 
borrowing took place in. con- 
struction financing which rose 
to -DM 10.3bn in 1979 from 
DM 7.6bn. The Deutsche Bank 
group, including associated 
mortgage banks, lent a total of 
DM -29.3bn for construction 
financing. 
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DFDS’ $125m FERRY VENTURE 


dvanc. Gambling on the sunshine states 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 
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HAVING bucked the trend for 

- a long time,. DFDS, the leading 
Danish ferry operator, is begin- 
ning- tb fel draught of the' 

- - world's 1 , shipping and shipbuild- 

ing recessions just as it is about: 
: to break Into the North 

- American market. 

. \ Th e ‘recession could not have 
come at a worse time since 
DFDS Is embarking on its most 
ambitious investment It is 

- . pioneering a; 2125m car . ferry 

project linking New York with 
the Bahamajs/Miami. 

So far only DFDS A/S, the 
. parent company, has reported 
. its 1979. results. Net profits are 
. 60 pier cent lower at DKr 33.9m. - 
and the- dividend has been cut 
by a fifth. The results of. the 
whole DFDS group, which .will 

- take in the shipyard losses, are 
expected later this month and 

- are not. going "to make pleasant 

reading. '• 

The slump in BFD$’ profits 
has meant that, the .group has; 
had to scale down its‘ ambitious 
investment plans. It had hoped 
‘ . to replabe the two ferries oh its 
Copenhagen-Oslb service^, both 
of which are over ten years old, 

" " Tjut this had to beTpostpohed. 

. — • The four new 7,950 dwt ships - 
for the Nordana line have been 
built -in. Japanj and .although, - 
DFDS -has influenced -their 4e- 
' sign they have been financed by . 
— a- Japanese group, Atlantic 
. . Heavy lift. DFDS. has : chart- 
V .ered .them for fivt years and. 
has ah option to purchase them 


after that thereby reducing Its 
initial financing .charges. 

The shipp ing recession has 
.also led; to DFDS’ Norwegian 
chief executive. Erik Heirung, 
reassessing- the ' group's long- 
term strategy. The traditional 
reliance on the ro-ro charter 
market is being reduced and the 
group is becoming much more 
internationally orientated. The 
emphasis is on projects where 
DFDS has some measure of con- 
trol. 

It has expanded its wholly- 
owned ferry services in the 
Mediterranean, bought into the 
Miami-based Nopal Carihe Line 
and set up a joint shipping 
operation 'with Ivory Coast in- 
ter est»— Sotiete Ivoirienne de 
Navigation Maritime (Sivomar). 

However, these projects pale 
into insignificance when set 
against PFDS’s ambitious plan 
to break Into the North Ameri- 
can market. DFDS is investing 
$125m in an American car ferry 
service, which will operate 
between New York and the 
Bahamas/Florida. ... 

Compared with Scandinavia, 
UJ5. car ferry operations are in 
their infancy, and DFDS hopes 
to - capitalise - on- its - -experience 
as one of the world's leading 
ferry operators. Every year over 
20m Americans and Canadians 
drive down from the North in 
search -of- the Florida - sunshine. 

. .At . the .• moment the only 
alternative to the long and tir- 
ing road journey is to take cars 


by train from 'Washington. 
DFDS hopes that it will be able 
to lure drivers aboard its new 
“ car Cruise liner "" r car ferry is 
a taboo word in the U.S.l. 

Until now the major obstacle, 
to the introduction of such a 
service by a foreign operator 
has been the existence of the 
Jones Act. which prohibits 
foreign ships from carrying 


DFDS A/S 
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passengers between one U.S. 
port and another. 

DFDS has got round this pro- 
tectionist legislation by doing a 
deal with the Government of 
the Bahamas whereby it -ferries 
the cars and passengers to the 
Bahamas and then tranships 
them onto a smaller ferry for 
the- short bop across tor Miami. 

This deal in itself was not 
easy since, traditionally, the 
Bahamian Government has 
banned the entry of tourist cars, 
because it aws fearful of their 
impact on the islands’ small 
roafif system. 

.’ DFDS has already ordered 


Piaggio expects higher sales 


BY ROP«T.COR«4WEU: IN ROME, 


PIAGGIO, . Europe’s . largest 
motorcycle itnd scooter .group, 
is. forecasting a rise of: about 
38 per- cent in .- sales tins year 
•to .L500bn C$550m) . from the 
: L864bn 'achieved in r 1979. 

The prediction is- firm, proof -, 
-of- the optimism of* .the com-; 
pany, - buoyed ■' by ; -increasing 
sales as- a -result of - ever more 
costly petrol arid tighter curbs 
- on inner city private transport ; 
iri Italy and eftwhefe. 

Altho ug h profit figures.'- have 
. not been released for last -year 
the 1978 reported net earnings.' 
, of L10.7bn seem likely to have 
been surpassed. Investment for 


1880 is .'projected at L56.5bn, 
compared with !L45bn in 1979, 
and total capital spending of 
UlObn between". 1976 and 1979. 

The only cloud over this 
yearss outlook, according to 
immpany. officials, is the risk of 
renewed labour - . agitation. 
Strikes related to the renegotia- 
tion of the three-year, national 
contract for Italy’s engineering 
workers tost Piaggio 8,90 imits 
of lost output in 1979. 

• This year, however, ’ many 
companies, including ■ Piaggio, 
wlll.be settling; supplementary 
inhouse agreements to build , on 
the national contract • 


. Industrial unrest meant that, : 
in 1979, production by Piaggio 
and its major motorcycle sub- 1 
sJdiary, Gilera, remained static 1 
at aropnd 780,000 units. This : 
year's ' turnover prediction is ; 
based cm a 26 per cent rise in 
production to 977,000 units. 

, Output of mopeds is forecast 1 
to g row by 33 per cent and 
.that of scooters, including the 
Vespa range, by about 19 per 
cent Export expansion is likely 
.to be sHShtly slower, at about 
20 per cent ■ Jrttween 1979 and 
1980— with the best p rogress 
in- Africa and Eastern Asia, 
and, to a lesser extent, the U.S. 
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its $100m car cruise liner from 
France's Dubigeon- Normandie 
shipyard. The fact that DFDS 
chose a foreign shipyard and 
not a Danish one caused con- 
siderable resentment within 
Denmark, but DFDS says the 
foreign financing terms were 
more attractive and it could 
not ignore them. 

The new 20,000-ton ship will 
carry 1,600 passengers and 400 
American-sized cars and will 
operate under the Bahamian 
flag. DFDS hopes to have the 
new service operating by the 
summer of 1982. It plans tn 
spend around $20m on a second- 
hand ship for the Bahamas- 
Miami run. 

Mr. Bruce Nuremberg, 
manager of Scandinavian 
World Cruises, which will 
market the service, estimates 
that DFDS-'s two ships will 
carry 14,000 passengers a 
week, to make DFDS one of 
the biggest operators in the 
.American cruise market. DFDS 
have signed an exclusive 
agreement with the Govern- 
ment of the Bahamas for 10 
years so the new venture is 
safe from foreign competition. 

By any criterion the new 
project is a major move' for 
DFDS. The total cost of around 
$125m will be mostly met by 
debt financing but, even so, it 
will have a major impact on 
the DFDS A/S total capital 
employed of around $220m and 
long-term debt of SlOOm. 


Capital 

spending 

atPUK 

By Terry Dodsworth in Paris 

THE' IMPROVEMENT in the 
financial situation of the French 
special steels industry last year 
has been underlined by the 
announcement of a FFr 130m 
(828.9m) investment plan by 
Ugine Aciers, the subsidiary of 
Pechiriey Ugine Khhhnann. 

Ugine says that the company 
experienced a significant 
recovery last year, achieved 
both through stepping up its 
sales and reducing its costs. To 
consolidate this progress, it aims 
to invest in new equipment for 
treating stainless 'steels and ip a 
continuous casting facility. 

• Thomson-Brandt,' the French 
consumer: electronics manufac- 
turer, has succeeeded in its bid 
to take over the European 
activities of the U.S.-based 
Gerierai Telephone and Elec- 
tronics group in this sector. 

No figure -has been given for 
the deal, which is subject to the 
approval of- the' French and 
German governments. But GTE 
is believed to have been anxious 
to dispose of its German sub- 
sidiary, Saba, which accounts 
for about -8 per cent of the 
colour television market in West 

Germany. 

Saba has been hard hit by 
price - cutting' and' is felt to be 
too small to ' survive alone in 

this market - 

The ' other GTE subsidiary 
involved : in ■ the agreement is 
VIdeon, a French manufacturer 
of sub-assemblies for televisions, 
and one of Saba’s suppliers. 


Wereldhave to 
hold profits 

8y Our Financial Staff 

EARNINGS per share at least 
equal <to those achieved for 
1979 -are forecast for the cur^ 
rent year by Wereldhave. the 
Dutch property group. 

In its statement to the annual 
accounts, Wereldhave says that 
during 1980 the company will 
endeavour to strengthen its 
position in the property market 
in North America. 

In Europe in general, and 
Holland iu particular* a prudent 
acquisition policy '.will be 
adhered to. As a result a 
“ certain consolidation ” of the 
' Investment portfolio can be 
expected. 

• It -Is ' .against, this business 
background that- * Wereldhave, 
which ; in 1978 bid unsuccess- 
fully for- ’ English Property 
Corporation, makes.its earnings 
forecast For 1979 net profits 
-were FI 24.25m compared with 
-FI 22;46m. 

Group investment properties 
at the end of December had a 
value of FI 747m, compared 
with FI B8Bm- .a .year, earlier, 
while . development .properties 
stood at FI 58.6m, against 
FI 72m. 
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CERRO MATOSO S.A. 


A CmweAN COMPANY OWNED BY' 

EMPBESA COLOMHANA DE NIOUEL UMUADA-ECONIQUEL 

■ - -AN /MATE OF : • 

' INSimJTO DE FOMENTO INDUSTRIAL 


BILLiTQN OVERSEAS UMiTED 

AN AFFILIATE OF ' 

THE SHELL PETROLEUM COMPANY LIMITED: 


COMPANIA DE NIQUEL COLOMBIAND.&A. 

. . • AN. AFFILIATE OF - • 

THE HANNA MINING COMPANY : " 


U.S.S225, 682,750 

ranjEDT FINANCING FORTHE CONSTRUCIIONOF 

1NTHEDEPARTMENT OF CORDOBA, COLOMBIA 


. U.S.S1 20,000.000 

MANAGED BY : 

CHASE MERCHANT BANKING GROUP 



THE CHASE MANHATTAN BANK, NA 
BANKERS TRUST COMPANY 
GRINDLAYS BANK UMITED 
LLOYDS BANK INTERNATIONAL 
[BAHAMAS] UMITED 
NATIONAL CRY BANK OF CLEVELAND 
SOCIETY NATIONAL BANK OF CLEVELAND 


PROVIDED BY 

. - ' -ALGEMENE BANK NEDERLAND N.V. 

CAN AD 1 AN IMPERIAL BANK DF COMMERCE 

CHEMICAL BANK. 
THE ROYALB ANK OF CAN AD A 
THE BANK OF NOVA SCOTIA INTERNATIONAL LIMITED 
- CENTRAL NATIONAL BANK OF CLEVELAND 
BANCO DE BOGOTA S. A. PANAMA 



THEEQUIVALSJTINSEVERW-CUfWENCaES OF 

u.s.$ 80 I ooo 1 ooo 

PROVIDED BY -. . 

THE INTERNATIONAL BANK FOR RECONSTRUCTION 
AND DEVELOPMENT 
[WORLD BANK] 

guarantsdBY.-; ; . V?."*'? ' 

THEREPUBUC OF COLOMBIA 


U.S. $25,682,750 

PROVIDED BY •' 

THE EXPORT IMPORT BANK OF THE UNITED STATS 

BANKERS TRUST COMPANY .. . THE CHASE MANHATTAN BANK, N.A. 


AGENT ’ r . 

THE CHASE MANHATTAN BANK. NJL 

DECEMKH1S79 
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DSW Bea3 Overseas Corp'oraiion '~' 4 7“ • 

- - . Isfitufo Bancario SanPaoIodi Torino 


IfaKan International Bank limited 
Arab Bank Investment Company limited 
Banco de Bilbao 'Sdfc._. 

London Branch 

‘ Banquelntemafionale aLnxetnboorg S.A* 
Chemical BanklnternaHonal Group 


Lloyds Bank International limited 

* The Royal Bank of Scotland Limited 
; Banca Popolare di Milano — Milano 
Banque Beige pour F Industrie S A. 
Cassa di Risparmio di Torino 


European Arab Bank 


Grindlay Brandts Limited 


.... _HtofaBiroyiaedtar - - 

Isffluto Bancario San Paolo di Torino - - - - ■ 

.Frankfort Branch 

. in association with 

T.imihJ The Royal Bank ofScoflaiaiSateJ BanaPopoWfiMaw-Mano 

NagrafinBankliniiteJ Arab Bank Umifaid BancodeBabaoSA BanqneBelge poor rindnstrie S A. 

London Branch „ 1 lu 7 

Effli p w- Tnftimy a T.mremhmn’g S A Cassa-di Risparmio di Torino QiemiealBank Enropean Arab Bank 

/fTTmTIay * Raolr Tjmftwl - ~~ ItaBanlnternatinnal Bank Limited Banco Lariano S.p^. -Mano 

BantOppenbdnn^onM^^ Lnsemfonrg 

t nfAwinftmaT Tradfi and bry^ffiaei 1 ^ Ttank S. A. Bapk (Swib^rlan^ Znncb 

Ttva (kefito Romagnok S.pA. 


Agent Baak 

ItaKan lnternational Bank limited 
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Societa Finanziaria Siderurgica per Azioni 

Finsider S.p.A. 

U.S. $100,000,000 

Seven Year Credit Facility 

Guaranteed By 

Istituto per la Ricostruzione Industrial 

I.R.I. 

Managed By 

Bank of Montreal Group 

Banque Europeenne de Credit (BEC) S.A. ■ 

Istituto Bancario San Paolo di Torino 

Kuhn Loeb Lehman Brothers International 

Societe Europeenne de Banque S.A. 

Bank of New South Wales 

/ 

Co-Managed By 

Al-UBAF Group 

Banca Popolare di Milano— Milano 
Banco di Santo Spirito (Luxembourg) 

Bank Bnmiputra Malaysia Berhad 
Landes bank Stuttgart, London Branch 
Nagrafin Bank Limited * 

Funds Provided By 

Istituto Bancario San Paolo di Torino 
(Frankfurt Branch) 


in association with 


Banca Popolare di Mi1an o-~ MiIa.no 
Banco de Bilbao SA, 

London Branch 

Banco di Santo Spirito (Luxembourg) 
Banco Lariano S.p.A. 

Bank Bumiputra Malaysia Berhad, 
London Branch 
BEG Bank Europaeischer 
Ge nossen schaf tsbanke n 
Bank of Montreal 

Bank of Montreal International Limited 

Bank of New South Wales 

Banque Europeenne de Credit (BEC) SA. 


Berliner Bank International S A. 

Istituto Bancario San Paolo di Torino 
Landesbank Stuttgart, London Branch 
Luxembourg Italian Bank, SLA. 

Nagrafin Bank Limited 
Skandinaviska Enskilda Banken 
(Luxembourg! S.A- 

Slavenburg Overseas Banking Corporation, 
Curacao 

Societe Europeenne de Banque SA 
UBAE Arab Italian Bank S.pA 
UBAF Bank Limited 
UBAN-Arab Japanese Finance Limited 
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PETROLEUM OPERATIONS TERM LOAN 




CITICORP INTERNATIONAL GROUP 


MANAGED BIT 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK 
NATIONAL WESTMINSTER BANK GROUP 
BANK BUMIPUTRA MALAYSIA BERHAD 
THE SUMITOMO BANK. LIMITED 


numoEDBy 


CITIBANK, NA 

NATIONAL WESTIVONSTEH BANK GROUP 
THE SUMITOMO BANK, LIMITED 
BANKERS TRUST COMPANY 
THE CHASE MANHATTAN BANK. NA. 

CH EMICAL BANK 
r.RRTMT T.Tfff JT gATS 


MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK 

BANK BUMIPUTRA MALAYSIA BEBHAD 

ALGEMENE BANK NEDERLAND N.V. 

BA RCLAY S BANK INTERNATIONAL 

T.TMi' I IHti 

CONTINENTAL ILLINOIS NATIONAL 
BANK AND TRUST COMPANY OF CHICAGO 

LLOYDS BANK INTERNATIONAL LIMITED 


CITICORP INTERNATIONAL BANK LIMITED 


in 


Hitachi lays challenge in 

•" arivfliM'p at 

integrated circuit market I New Straits 

BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 

HITACHI, Japan’s largest independent survey, Hitachi largest IC manufacturer, with 

integrated electrical manufac- accounted for 17 per cent of Hitachi in sixth position-'Bothi By Won? Solon* in Kuala fiimnnr" 
turer, will invest Y20bn ($80m) Japanese IC production com- companies are, however, movingl-u-' 
this year in a bid to catch up pared with NEC’s 20 per .cent rapidly up the world league 

with Ninnon Electrica Company Hitachi, however, depends more - table. ... 1 SKX- "~ir:^ Tess ' ™aysias 


this year in a bid to catch up pared with NEC s '20 per .cent rapid] 
with Nippon Electrica Company Hitachi, however, depends more - table, 
as Japen’s leading manufacturer heavily on internal sales— sales 


biggest ipubiishing group, rose 


01 semiconaucrare iiuciuuiug auuui pci wut Ui miuuu a uuu-uuuvu papci auuiu IStmnnoi. 

ICs) by 27 per cent to Y165bn sales were internal last year tonnes a month from 3,500. J5KSS Zw ? JP J£ r 

this year.' In the business year compared with an estimated tonnes by June next year at a “™™8gt .The 

just ended it produced and sold 12 per cent for NEC. total cost of Y3bn ($l2in); re- jnter^- dividend, is held at 15 

Yl36bn of semi-conductors, an Both Hitachi and NEC (which ports Reuter from Tokyo. per cent, 

increase of 20 per cent on the projects its 1980 sales at over The company* Japan’s biggest 1 Thefirst half of the group's 
1978 figure. YlBObn) say that demand for ’ non-carbon paper manufacturer, financial year is usually a! - 

ICs now constitute 8 per cent their output of ICs will outrun with a 32 per cent market share, buoyant period, coinciding as it 
of ‘Hitachi's total sales, but one supply in 1980 and probably said that domestic demand for does, .with the country’s major • 
third of investment in new beyond. The speed of growth the product will rise at - an festivals, and holidays. .The 
capacity tis year will be devoted of the market appears to bear annual rate of over.15. per cent, SBOd were said to . be 

to integrated circuits. One of little resemblance to the overall with the growth in the computer largely to strong earnings 
Hitachi’s motives for challeng- pattern of economic growth in market. . . from advertising, coupled with. 


Hitachi’s motives for challeng- pattern of economic growth in market. . . from a dvert ising, coupled with; ;■ 

ing NEC as Japan’s top IC Japan, which is expected to Fuji's --sales of non-carbon steady- growth . in. circulation, - o 
manufacturer is to gain in price slacken towards the end of the papers in the 1979 business year, a °d better performance from its 
leadership in what is becoming year. ended last October, totalled subsidiaries. Eerita_ Publishing 

a highly competitive market NEC, in a recent survey, was Y20bo, accounting for 6 per cent and Financial Publications. . ■ < 

In 1978, according to an listed as the world's fourth of its total -sales. The parent company, whieh~. 

publishes the New Straits Times, ■ ' 

T _ • A 1 A-m A • the Malay Mall and theMalay- ' 

Japanese capital outlays to rise I aind^toeLr Sunday, editions, coni . 1 -J 

tributed 93 per cent of the - ,. ; ; 

TOKYO— Despite the Govern- costs in the face of rising oil general machinery sector by group’s profits, with the pre-tax 


meat’s credit sq: 
equipment investment 
Japanese companies in 


squeeze, prices and an electricity rate 21.9 per cent to \Y157bn. 


by increase this month. 


Investment - in the sted | io.9m ringgit.' 


surplus up. by 48; per cent to 


Japanese companies in the The Industrial Bank said industry, however, will drop ™ m , n - s i flR + annual rsrmr* 

current fiscal year, started April investment in the motor-car, by 4.6 per cent to Y686bn, 

1, is expected to rise. electric, and general machin- partly because . investment by 

AccoMtng to a survey of 1,765 ery industries is likely to some steelmakers has run its 

major firms by the Industrial become more active with the course, the survey added. J S 

Bank of Japan, the companies • support of recent brisk demand * ' . * * E? rLrS 

are planning to spend Y12330bn in both domestic and overseas TOKYO ELECTRIC Power PJ™ *£???£: 

($48bn) on equipment invest- markets. The survey said Company plans to increase £ 

meat in the year, a 14 per cent planned investment in the its capita] outlay for plant it25I£ 

increase from the previous manufacturing industry . as a and equipment in fiscal 1980 me medium oTiSSSf 


year’s Y10,720bn. whole will total Y3,800bn, up started this month by 27 per 

Another survey, of 1,115 5.9 per cent from the previous cent to Yl,240bn ($4.8bn) from 
major firms, by the Long-term year, while that in the non- an estimated Y975bn in fiscal 
Credit Bank of Japan, showed manufacturing sector, exclud- 1979. 

that capital spending will rise ing electric power companies, The forecast assumes that 
by 15.6 per cent from the will reach Y4,540bn, up 113 electric power consumption 
previous year to Y9,660bn. per cent. will rise by an annual rate 

Both surveys attributed the Planned investment in the of some 6 per cent over the 
rise mainly to a steep increase electric power industry alone next several years. Under the 
in investment in the electric will increase by a sharp 26.7 plan, the company will start 
power industry. They also cited per cent to Y3,880bn; spending construction of a nuclear power 
aggressive corporate desire to ' in the motor-car sector will station with a capacity of 2.2m 
invest funds in streamlining rise 24.3 per cent to Y691bn; kilowatts for completion in 
energy-saving facilities in an in the electric industry by 233 fiscal 1988. 
attempt to reduce production per cent to Y411bn; and in the Agencies 


... i I boost Bata 


By.Oirr Kuala Lumpur . 

power industry. They also cited per cent to Y3,880bn; spending construction of a nuclear power Correspondent 
aggressive corporate desire to * in the motor-car sector will station with a capacity of 23m a STRONG - surge in sales, 

invest funds in streamlining rise 24.3 per cent to Y691bn; kilowatts for completion in particularly in the export sector, ' 

energy-saving facilities in an in the electric industry by 233 fiscal 1988. has boosted earning s of Bata 

attempt to reduce production per cent to Y411bn; and in the Agencies Malaysia, which recorded a 48 

— per cent rise in pre-tax profits 

Control of FIBI sold to I year en^^December? • 

P m -m . The company said the higher 

group of industrialists I reduced the impact of higher 

BY L. DANia IN TEL AVIV - which Srea^d toTll' 

THE controlling interest in the Tel Aviv stock, exchange for per cent compared with 9.5 per 
largest investment company, re- 1 First International Bank of both projects. _ rent -previously, : Total sales.- 


Clal Israel 
stays ahead of 
inflation 

By Our To I Aviv Correspondent 


BY L. DANia IN Ta AVIV 


ports that its net after-tax profit Israel (FEBI) — the country’s 


cent previously. Total sales, 
advanced by 21 per. cent _to 68m 


*** la ^ est t?ank-has been ISRAEL DISCOUNT Bank {*«£■ 

VLiS fhln sold for * 26m by **“ shaul Investment Corporation, which by ^ d * 9 ‘ 3m i;mgslt . 

Eisenberg group to a recently specialises to a large extent in In; view of the higher 
w. L. in iR*? r8 2»iSS fo^ned local company, Danot Industrial investment reports earnirigs, Bata is /tying a final 
KK in ^ Danot was established by a • »« tor 1979 ot [Ota M ipejMBt, bringing 

eoSTanieT’ffd.WaaT 

dustry, construction and trade, insurance company wth the aim after full dilution, came to The company^ expects the 
services and finance The setting up Israel's first Kl-Oi per share of I£1 nominal current year to be a good one 
industrial division accounted for merchant bank together with *«Mue, compared with KQ.56 in based on its performance of the 


the previous year. 

Total balance-sheet assets at 


I£400m of last year’s, profit, Bank Leumi. me previous year, 

with its main activities being Mr. Eisenberg acquired Total balance-sheet assets at 
in cement production, steel control of FIBI only a year ago year-end stood at Iflbn 
castings, electrical and elec- when he bought the holdings (3450m), for a rise of 110 per 

of the First Pennsylvania cent while total capital 


tromes production and textiles, of the First Pennsylvania cent, > 
Exports increased to $80m from Corporation and subsequently reserves 


! total capital 
l December 31 
I£623m, against 


$50m a year earlier. acquired additional stock from came to I£623m, against 

The total value of assets rose local shareholders. The Danot I£411m in 1978, and the invest- 

to I£14.6bu at end-1979, com- group, has not abandoned its ment portfolio to I£570m, com- By Our Kuala Lumpur 

pared with K8.1bn a year plans to participate in the pared with I£385m. Correspondent 

earlier. The company's total establishment of the proposed The bank paid a cash divi- UNITED Engineers Malaysia, 
cash dividends for 1979 come to merchant bank, bat its share dead of 18 per cent in Decern- th e building and eauioftient 

13 per cent (12 per cent in will clearly have to be smaller ber, and 30 per cent in bonus group has produced its best 

1978), while the total bonus than originally intended in view shares was Issued in February, results in recent years. For the 

share distribution will be un- of its latest commitment Danot in respect of 1979,. matching 12 months ending December 

changed at 40 per cent intends to raise capital on the the payment and issue in 1978. — * — ■ — -- - 


first quarter and orders in hand. - 

Recovery for i 
Utd Engineers £ 
Malaysia 


intends to raise capital on the the payment and issue in 1978. | pre-tax profits were 53m ringgit 
Z * Z _. _ _ I (US$823m), compared with 

Sharp gam for Mahindra and Mahindra' nnsB,t “ 


BY R. C. MURTHY IN BOMBAY 
A SHARP ruse in operating share hold, 
profits has been achieved by The com 
Mahindra and Mahindra highest ev< 


nd Mahin dra ^°°° riagglt the , prc ™“ 

The pre tax earnings were 
made after paying nearly 5m 
cleared M and M plan to pro- ri°S§it in interest charges. 


The company recorded its duce the Peugeot XDP 4.90 Durin S tiie year, the group' ^ 

— j...,,... - - - 1 undertook — 


Mahindra highest ever production and diesel engine in India. 


several major 

(M and M) the engineering sales in 1979. with the pooling M and M proposes to set up en S3aeering contracts, and 

company engaged in, among of engineering -facilities of a joint venture in Greece in Pf ofits were . also enhanced by 

other things, production of the M and M and International partnership with Balkania K “ e - “ as ? lve management 

jeep range of vehicles and Tractors, its sister company, Zacharopoulos of Athens, for re ?F® i ”“f atl0n undertaken in 

tractors. Pre-tax profits rose to brought about by merger a the manufacture of Jeep: « • „ , , . 

Rs 125.7m (S153m) in 1979 year ago. vehicles and trucks. It is pro- „ <1 S%i wl “ x !SS!Sf? Malaysia is 

from- Rs 52.42m in 1978, for a The company proposes to posed initially to assemble H r ^ uce ^ , 

139 per cent rise. market an improved Jeep by Vehicles maSy from paS! m . onti ' 

M and M has raised its divi- fitting to it a fuel saving diesel shipped in and at a later stage v 

dend from 18 per cent to 20 per engine, to be manufactured in to explore the possibility of through a^ ftSLiriS- 

cent. and proposes a scrip issue collaboration with Peugeot of progressive switching to manu- issueanri * ZnZnil? 

of one share for every ordinary France. The Government has faeture locally. ^Igit sSSlor Mljays 


cent, ann proposes a senp issue collaboration with Peugeot of progressive switching 
of one share for every ordinary France. The Government has facture locally. 


All oi tfteae securrtres have been sold. This armouncemant appears sa a matter of record ezdy. 


April 3, 1980 


450,000 Shares 


Kinder-Care Learning Centers, Inc. 


Common Stock 

($.50 Par Value) 


Alex. Brown & Sons 


Drexel Bmuham LamLert 

tneoeporated 


Badbe Halsey Stuart Sliields 

Incorporated 

Blyth Eastman Paine Webber Donaldson, Lnfldn & Jenrette 

Incorporated SrCur«i«» Corporation 

E. F. Hutton & Company Inc. Kidder, Peabody & Co. 

lac w nH u niod 

Merrill Lynch White Weld Capital Markets Group L. F. R< 

Morvili Lyndi, Pierce, Fenner & Stnhli Incorporated 

Salomon Brothers Shearson Loeb Rhoades Inc. Rmlfh 


The First Boston Corporation 


Bear, Steams & Co. 
Goldman, Sachs & Co. 


Warburg: Paribas Becker 

A.C.BMl«r 


Inc. Kidder, Peabody* Co. Lehman Brothers Kuhn Loeb 

Incmparalod Incwpomtal “ 

Gronp L. F. Rotbscbild, UnteAere, Towbta 
Shearson Loeb Rhoades Inc. Smith Barney, Harris Uphanr £ Co. 

iBcarparatod 


Wertheim & Co« Inc. 


Dean Witter Reynold^lnc. 
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Bleak outlook for most engineering c ompanies 
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DBSHHf- CLAUS ttartt. they 

waH, most toga* 
eenpg. eapmnira face a- bleak 
and prfta hiy detemafting *nt- 
imi w tt the next year to is 

IlMtuS. . 

Soft economic eomStlasJhsre 
caased motets te fade while 
the comtliwimg strength at stoat- 
i^^nd prmfacw 

pen <*w*s .uRc jugq cnd the 
iEKtetry's abffiiy to compete 
against foreign . szzpptkgrt bo& 
athtosadabnaL . 

Tte cmseqnsiri buikbup of 
stocks. e xace rbated by toe- haul- 
age airf engineermg strikes last 
ye®; 6 ® famed many engineer- 
ing ctBrnpanies to trite os bree 
bank loans at ajp ^ interest 
rates. 

The Banfctf Eastern* reported 

l ast, week that bank tending to 

engineering companies rose 115 

pei* cent between Novenrfwv and 
refargag y. BKge than double the 
average rate of increase _hl 
. Oier .'flie past 
y ear,- feud ing to engineering 
fl xng gww.l , y 35i per rent com- 
paredl with a average 25 per 

CUt tO -. i^ in g j 

whole. 

The grim outlook was con- 
filled far -the February report. 
fan, short -tena .trends for the 
mechanical (agioesiBg in&us- 
t iy, , ■ puMisbed far -a ■ working 
party raffle ap of lepreseata- 
ti*es of toe industry, employers 
and. ; trade . . ubkhev mi| of 
gonnunsit offiriah The report 
said toe Indostry was facing at 
least IS maaths at severe 
recession. ami forecast a 10 . per 
cent redaction is new orders 
and .an 11 per cent reduction 
in sales in 1980, 

gr. I an Thompson, economic 
adviser' to the - 
Employers" Assoczatkm, sadd: 
“ Bas ica n y, the ootlook in the 


APPOINTMENTS 


Feb maty report is st31 vaJ&L 
hwyttug, rtffig s are pnbaKb 
* ntUe .wwsfe” 

ke*y few rempe at es have 
tonatef . tong , aertottsly 
affected by the steel strike. 
Metal Box. which relies on BSC 
far raore thaa SO per rant of 
its tinplate ud is the main 
fppp&ex to . the food canning 
todtofay. was prohaWy the most 
exposed. 

ft bad to lay off 40 per cent 
of its 15.000 work e rs and pn>> 
dnegon dropped at one point to 
3d per cent of normal levels 
m proce ssed food «« * We 

bare a Jet of catching up to 
Mt 3). I Allport, <&ub- 
wo, sa«L The co m pa n y 
deemed to comment on the 
likely financial iupact of the 
Write text paint e d on that dn> 
nxpthxrf of deliveries, during 
last year's bardage strike cose 
£5n l 

Goes t Keen and PfcRtefolds, 
a m amifactnreTs of steel, a 
steel stockholder and a major 
manufacturer . o£ . engnteeriBg 
Products, found that the strike 
bad a progressively disrap ti ve 
effect. The company said first 
Quarter UK profits bad been 
“ severely affected," but refused 
to elaborate. 

Not only had deliveries from 
BSC bees cat -off hot' the 
groep’s own two steel mills, in . 
Cardiff and Wrexham, were 
shat far three to four weeks in 
February. 

Recovery in the short term 
de p ends on pick-up m easterner 
demand. “We will have no 
ffeel far it until we have seen 
a few months go by,” Ur. 
Trevor Holdswortb, dtuirman, 
said. “Td rather not even 
speculate.” 

KGN is uncertain about the 
uodexlying level iff demand for 
its engineering products. 
Demand was high in January 


A 1 

r V 


V 


l 


and February in fasteners, for 
example. Orders have since 
declined bat a large backlog 
remains. 

One possible explanation is 
that cus t om ers were rftasmg 
anything with steel content 
but wiQ now live off stocks. 

On the steel side, Ur. Basil 
Wood, a director, said that 
GKN bad “a lot of orders in 
the pipeline from BSC and 
from other suppliers. For some 
time, we have bad .a policy of 
diversifying sources.” 

Ur. Wood said. the company's 
own steel warehouses were full 
and he suspected there were 
further extensive stocks at the 
docks. 

Tube Investments feared 
most the loss of market share 
in some of its businesses. For 
example, the company’s share 
of the UK bicycle market is 
normally about 60 per emit but 
it slumped “ dramatically ** 


Duport group changes 


i - . . •'.• 

• -• 3 

r ' ■ , - "iV: 
, • 2 t r - I** 


Ur, - James'. Whstxricv- has. 
joined- Dupert and' mil b ecome 
group managing, directw on. 
Job t He waa prevMusiy with 
AsKoerated. Eagteeermg. . . Me. 
J. B. Bnsseff is to be depstr 
chairman sssf ..ehreC executive of 
Duport amf Sfc iEf^eranis 
to be made an additional deputy 
c hai rm an. - Bit: F. R- Loader will 
have- ftiH-thne - dutie s as. group 
director vraponstede far corpor- 
ate plsmmmg and devdopmeoL - 
Abo fin the begmafiss of July, 
tbegroop wfll be organised into 
fovi^f^au wteh.toe faBowxng : 
chief- executives!! Steel, JHc SL. 
Edtoecffs F a p oifar e; Me, F- W. 
Stone; fbfitjes, , , Wfr. JL ‘ JL 
Moulder; and Meta 1 1 Forming: 
Fomrfritefer Bfo. W. Kr WMapi 1 
a^' ; FbirE^Ti&’ : to.M. JSrant*'- '• 
- r '' '■■■•.■' ':•* - ■' ••" •• • ■; 
PORTALS HOLDINGS bas ato 
pointed Mr. K. J. Banrib as pre- 
sident of Portals .Water Treat- ' 
meat Inc., and chairman of ■,'the- 
Wrif^t Ch em i c al-.. . Corporation 
(the Portals Water : Treatment 
North American sdbmdiariea), 
Mr. J. '.CL . Jeans has become 
managing ifiredor of Houseman 
(Bundzam> in sueeessi<m , to Mr. 
Daniells. - ■' - 

Hr. Bernard C. Owesd has been 
appointed a loeai. director of 
REED STENHOOSE UK. . Be 
recently, retired as toabma n and - 
managing director, of Uuochrome 

. . - *- - 

Be. BavW Pritchard-Barrett. 

m anaging dire ctor ■ of ' GREEN- 
Att'WHffWt fi CO., since 
Jglft 1 is.. haring.. .the .'group to 
tairq to a hew appointment ip 
industry. : 

<- '; ' 

Mri. J. Hngh fanes has been 
elected chairman of BEAUMONT 
PROPERTIES in place of Sir 
Cyril Btodt-.who did not seek 
re-eleetkm as a direc to r at the 
recent asnoad meeting and has 
ceased to be chairman. ' 

Mr. L. K Otpe has retired as 
chafantntef WOSO& SBCJLi’HETT 
&. - '.C£ WE, a snhridlary of" 
Guinz)eess Peat Cnnip, and .has 
been succeeded . by. Mr. V. I*. 
B«rL Mr, W. K Thiffipe bas been 
appeteijef nmtoDg dxrector. Mr. 
Cqpe remains '■&> ffirector of toe 
c om p an y- - . : 

---"• ■ - " ' *■ =- •. • 
XM8W-BMD GODWIN has 
formed- '-bar- -hoar - Godwm • 
InternatiBSEd to tot operational . 
company* with the following 
Boarai M r. B. C- Hettedy, dtair- 
raam wri znariagihg: director,- Hr. 

J. CL'.AltonirBfa; J. r Baxson. Mr. 
AJM. Bfehato'-Mt.Bt: BL JenkiBS, 
Mn- JL A. L«*e, Mr. G. T. Lewis, 
Hr. Bl & JBriKtom, Hr. X.B.4. 
MafiwBfem, Mr ]Jf. F. Xu-GxJadc 
and Bfc B. R. J. Wakefeant 
the new cwnpany fems the 
r*fi Wrai .mBnageraont of the 
intraowtfanal grenp*s:<q»erational 
co tigawiea wbidr lave n ow begft ' . 


consdtoted into four main 
units, ptes a service company. 
The four companies and. manag- 
ing di r e c t o rs are Leslie and 
' Godwin Non-Marine; . Mr. 

Jenkins; Leslie and Godwin 
North Amerira' NtatMarine, Hr. 
Leslie;: Leslie and Godwin 
Ariaticm, Mr. Bolton; and Leslie 
and Godwin . Marine, Mr. 
Watetem.- The new. services 
company is Leslie and Godwin 
International Services with Mr. 
Barson as managin g director. 

* \-- 

The foDowing Board appomt- 
mepte. Imre been made i n two 
‘ r ee je g to y farmed ' . HAWKER 
- companies revolved 
in - toe railway industry. Hawker 
S&dileicy Bast Sir Arapfid'fiU^ 
r****™— t . Me. CL S. W. Camer, 
Mr. - A M. Berber, -Sc. EL J. 
Hurls, Me. A. J. Lanoce, Mr. 
K PoOeck, Hr. T. W. BL. Saffitt, 
Mr. L. -EL BmqHH, M. EL X 
WMte and Mr. F. HL Wood. 
Hawker Sddritey Rail Projects: 
Mr. Dorter,: . chairman , Mr. 
Odder; managing director. Mr. 
F- & .. Beasaut and Mr. H_ 
Howard. Paxt-tnhe directors of 
that company are: Hr. BL CL 
Baffantyne. Mr. P. J. S. Foriaun, 
Mr. E. F. T. Jenkins. Mr. R. L. 
BefkBinn. Mr. Mock, He. E. J. 
Harris mid Me. B. GL SqAtie. 

* V 

Me A. EL F. WU Mnsen is to 
become managing director of 
ECLIPSE TOOLS, a subsidiary 
of James Neill Holdings from 
April 9- He succeeds Hr. BL BL 
Heskrth, who leaves by mutual 
consent. 

Mr. Stmts R. Pettit has joined 
HEEDRICK AND STRUGGLES 
INTERNATIONAL a s a vice 
president of its interuatioinl 
consulting practice based in 
London. 

Mr. . Bely Jarvis has become 
managing director of TI 
RALEIGH and retinquiriies bos* 
positioa as group finance (firee- 
tor but remains on toe Board of 
TI 'Raleigh Industries, toe bold- 
ing company. 

* 

Hr' Martin- W. Ptorieu has 
been appointed ' commercial 
director of ; the BRITISH 
TRANSPORT Docks Board from 
May L He .was previously with 
Qnaflfam Pacrflc -Steamships as 
gefierid - 'hiafiager, " business 
deyelopmeiti. ^ 

Mis. Mary Baker, wife of Mr. 
Kenneth Baker, Conservative BSP 
for SL Maiyleboue, has become 
rliairman of the LONDON 
TOURIST BOARD. She succeeds 
Lord Pensouby, wbo.is. re&ing 
because of - business comnut- 
ments. 

* 

Mr. E. S. Beadsmoore, ma n ag- 
ing. director of DENNISON 

MANU£ACTCBXNG COMPANY, 


m 


w 
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has taken over the additional 
position of chairman and is now 
chief exec uti ve of an UK opera- 
tions. Mr. E. BL Smith has 
retired as chairman bat retains 
a non-executive directorship as a 
consultant 

★ 

Dr. W. CL Ei nme r soa has been 
appointed technical director on 
the Board of FIELD SONS AND 
COl, part of Reed International. 
★ 

'Hr. E. F. Webster, a senior 
principal - in the Paymaster 
General’s Office at toe Treasmff. 
has- .. been appointed Assistant 
Paymaster General in succession 
to Mr. N. a Norfolk, who is 
retiring: Mr. Webster will take 
up his-new duties, which are at 
Assistant Secretary level, from 
May 13 l 

* • 

Hr. Ivor Efans has been elected 
president of toe ASSO CI ATION 
OF BRITISH TRAVEL AGENTS! 
He is managing director of the 
London-based Tottenham Travel 
Ltd. 

* 

BRABY LESLIE has made the 
following appointments and 
alterations to the Board of EL CL 
Payter and Co. Mr. XL Wilson 
will transfer to Braby Group. 
Liverpool, as director and 
general manner designate, 
retintprisfaing his post as 
managing director of Payter, but 
is remaining a director. Mr. 
BL BL Taring currently fin ancial 
director, win be appointed 
managing director. Mr. EL 
PnkbftgtoR, currently chairman of 
Payter, will resign his director- 
ship _ to concentrate an other 
activities within the group. Mr. 
M. & Bfdeot, a director of Payter, 
will be appointed chairman. He 
is also group managing director 
of Braby Leslie. 

• * •' 

The BENJAMIN PRIEST 
GROUP has made the flowing 
management Changes: Mr. PHOp 
Benadau has retired as a director 
of toe group: Mr. Edgar Buff 
has riso retired from the group 
parent company board but con- 
tinues as. a director of J. E. 
WoodaH and .CO.; Mr. Brian 
Doyle has been appointed 
Tnar>afffrrg> dSrector of Black- 
heath Eugmeering C 04 Mr. Alan 
Grant has been made export 
director of Integr a ted Handling; 
Mr. TVevor little has become 
worts • . dbfecter.. - of- HI-Space 
Systems; Hr. Arthur Robinson 
bas been appooned chairman of 
S. Taylor and Go. in addition to 
bis other ex ec u t iv e responsibili- 
ties within toe gro u p; Hr. Peter 
Young bas been made managing 
director and Mr. Allen Hughes 
appointed finance director of 
S. Taylor and Co. 

* 

Me. Dl K ( BQ1> Bailey has 
been appointed secretary of the 
CENTRAL COUNCIL FOR AGRI- 
CULTURAL AND HORTICUL- 
TURAL _ CO-OlSHRATION and 
head of its co-operative p Janxrtng 
department He succeeds Mr. 
I. A. E. Mwiey. wi» has retired 
but win continue as a part-time 
consul tort tO- the cotmciL 
■* 

BKr. David B. Palin has been 
appointed managing director at 
5 AND P COIL PRODUCTS. 

Leicester-based manufacturer of 

coils and heating products and 
is a member of the Halma group 
of companies. 

GRANDKET INTER- 
NATIONAL SITE SERVICES 
has appointed lb*. Paul Thackny 
to the Board as financial director' 
of Grandmet International Site 
Services (Holdings) and three 
other Grstndmet companies,.. ; L v 
* 

BANK OF INDIA has 
appointed: Hr- K. L. Samanl as 
the chief manager of its UK and 
European branches with head- 
quarters in London. 

Mr. JuHan Markham has been 
reflected c hairm an of the 
LANDED PROPERTY CONSUL- 
TATIVE COUNCIL for the 
second year. He is chairman of 
Glengate Properties and a past 
president of the Incorporated 
Society of Valuers and 
Auctioneers. 


BY IAN RODGER AND ARNOLD XRAMSDORFF 

11 the strike has y« to be noticed 

F.IL -Actua ries Indices 

" r— — fjjjjj bur al a sacrifice: in 
efficiency, Mr. Shepheard said. 
“I believe profits in the first 
I r bimaiirHin - quarter will show the cost of 

_ shuffling production schedules, 

much higher transportation 
_ costs, toe use of materials of 
not ideal specification, ' shorter' 

1 At runs and down time.'* 

JA ^ In general, he suspected the 

V\ * te impact would range from one- 

/ \ third to one-half as severe as 

r \ that of the engineering strike 

_ , . V/ - {ast autumn. 

® The strike also raised the 

| question of the reliability of 

BSC as a supplier in the market 
Bffr. . ff. O. Sewell, managing 
director of GEI InternationaL is 

{ worried that BSC could face 
>. 11 further disruption when dealing: 
* 0 * " 1980 A with its “horrific demanningr- 

problem. 

Continent And when 
Our recorery wfli depend yon go to the Germans and the 
idea lot on how long it takes French, they are not interested 
r BSC to get back on stream, ^ a one ^ff deal Thev want 
ihongh we still have some fanHeRB contracts.” 
port arrangements to tide us air. Simon Dawes, an analyst 
er.” with stockbrokers Laing and 

Like most engineering com- Cruickshanfc, predicted that BSC 
uses, the Weir Group, the would fight hard to regain' its 
asgow-based manufacturer of market store and that- would 
raps and steel castings, claims hurt private steelmakers’ profit 
have weathered the strike yrtargms 
irly well bat its managing “BSC cannot afford to 
reciter, Mr. J. J. B. Young, increase prices' in the short 
D fears that “ a bit of a knock- term. Therefore many private 
effect is developing. Sales producers will not be able to 
a being affected because increase prices although costs 
mufactaring customers face are shooting up.” 
ractic component shortages S till Bridon. the Doncaster- 
d so stop production and, based wire and engineering 
jsequently, purchases of other group, may be contemplating 
nponents. investing toe proceeds of toe 

Mr. Philip Shepheard, a impending sale of its South 
search partner with the African associate in a steel mini- 
jkerage firm of Smith Keen mill in Britain, either alone or 
tier argued that the impact of with partners. The company’s 


1980 A 



y of a SGD 9W:tsrtf»e4bte'M fae fifeweftstfeupas- 

Tyne works of C. A* Parsons, part of Northern Engin eerin g 

Industries 


daring the strike, according to 
Me. F. Garner, finance director. 

“Our recovery will depend 
quite a lot on how long it takes 
for BSC to get back on stream, 
although we still have some 
import arrangements to tide us 
over” 

Like most engineering com- 
panies, the Weir Group, the 
Glasgow-based manufacturer of 
'pomps and steel castings, claims 
to have weathered the strike 
fairly well but its managing 
director. Mr. I J. B. Young, 
stiff fears that “ a bit of a knock- 
on effect is developing. Sales 
are being affected because 
manufacturing customers face 
erratic component shortages 
and so stop production and, 
consequently, purchases of other 
components. 

Mr. Philip Shepheard, a 
research partner with the 
brokerage firm of Smith Keen 
Cotter argued that the impact of 


business is extremely volume- 
sensitive and it values security 
of supply. 

Even without toe steel strike, 
toe outlook far toe engineering 
sector as a -whole was already 
being described by analysts as 

subdued,"’ “grim” ** disas- 
trous or “ lousy- ” 

- There is some dispute about: 
Hie likely course of capital 
Spe nding by 
industry on engineered pro- 
ducts in the next few months. 
Many engineering companies : 
claim that their order books 
are holding up. but foe. figures 
of toe industry's own joint 
working party and toe Govern- 
ment’s own forecast of a <L5 
per cent decline in manufac- 
turing output this year suggest 
a darker future. 

Mr. M_ F. Julies, BICC 
finance director, said that there 
are no indications yet of a 


downturn in activity on the 
stale indicated by Treasury 
forecasts. Balfour Beatty's. UK 
orders are holding up weQ and 
BICU «sp<Kt’ erd»s have risen 
some 15 per cent cner foe last 
"year. 

- Mr. SeweB- of GEI Inter- 
national also expressed ’’quali- 
fied "optimism. Z do not belong 
to the Cambridge set of gloom 
and doomsters.’* he said. He 
remains concerned, however, 
about 'remaining competitive tf 
wage rates continue to rise by 
about 2 flr per cant a year. 

There is ho dispute about the 
impact of Squeezed- margins 
and already soft markets. The 
Weir Group, -for example, has 
seen its debt -jump to dose to 
£40m at the end of 1379 from 
£17m at " the end of 197S. 
Interest charges rose to £4.5m 
from £ 2 . am and could increase 


to ETm this year tf the debt 
level remains unchanged. 

** We are doing all we can to 
reduce our borowing.” Mr 
Young said. The company which 
passed its finl 1379 dividend, 
still believes some evidence of 
recovery win show up later this 
year, not because of much hn- 
-'.prorem'ent in markets but be- 
cause two' lass-making foundries 
have been shut and the valve 
manufacturing interests sold. 

Mr. Young said toe I960 order 
■book on the pump side of the 
business was satisfactory. “I am 
more concerned with 'foe flow 
in 3981. We are finding it pretty 
hard going. We are working on 
a lot Of projects worldwide but 
they seem to take longer to 
come to fruition than before." 

Amo n g a the major engineer- 
ing firms, Vickers is mare con- 
cerned about the loss of its 
Chieftain tank sales to Iran 
than the steel strike. Stone- 
Platt. after the worst year in 
its history, sees some positive 
- indications foac. UK workload 
could pick up later this year, 
according to Mr Derrick Willing- 
ham. its finance director. 
However, lew demand for tex- 
tile machinery has kept the com- 
pany’s Lancashire factories on a 
three-day week so far this year. 

BICC. which says strikes in 
the UK cost it between £4m 
and -Sam last year, expects to 
be only marginally affected by 
the steel strike, mainly in Bal- 
four Beatty's structural steel- 
work business. 

Babcock International does 
not expert much improvement 
in 1979’s depressed results, not- 
ably because of the downturn in 
the ULS. auto market, the dearth 
of big new internal* oal con- 
tracts and higher international 
interest rates. 
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Great BAbil 


Whereveryoa are and whatever 
your financaalneeds, the chances ace we 
canhelpyou. 

Our 7 indqpendentbahks can offer 
you alot offinandalweightand expertise. 

"Ws have 16,000 bianches,over 
200,000 people and our balance sheets, 
when confined, are in excess of $280 
Hpon. ^ r . ; _ .. v - .. 

And that’s justinEurope. 

"Wbdd-wide we also have anEbic 
network: 

In America,European American Bank. 

In Asi^uropeanAsianBaDk,in ^ 
HongKoog^donesia^KQreaJVfalays^, 
PaMstar^Singapore,Thafl^ and The 
Phflippines. 

Also ^edaHsedfcbahcjal services 
aFeprovided by Banque Europeenne de 
Cr&inBrussels aMEuropeanBankiDg 
^ompariyinLondoa 

IntheUOlidlandBankis theEbic 
shaieholderyou should talkto. 

Hnanre farbusiiiess 
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Martets. CURRENCIES 


THE DOLLAR SPOt AND FORWARD 


: tile Midale "EasL following Presl- 
.-deot ..Carter'*; .move to- -sever. 
•. Qiplotnatlc^relatlods with.-Iran, 

. . . wwi unrest between Iraq and tire* 

reguna .in Tehraai .Ved to late: 
selling or: the dollar -in the- 
loretgn exchange market Earlier 

jo the* day .the U.S. currency had 
been firm,' oh’ interest rate con- 
siderations, but .by early after- ' 
nobn sales. of dollars were- seen 

• .from Middle--' Eastern interests, 

coupled .with a renewed demand 
' for -gold.. When; New York 
opened the dollar, continued to 

- .decline In - the absence -of any 

- buying-support . 

■ The dollar fell to' DM1.9495," 
from DM1.9650 ' on Thursday 
against the 'Deutsche Mark and 
to SwFr 1.8470 from SwFr.LSMQ 
. against the Swiss franc.. A warn- ' 
lag from Trail that it. will cut off 
.oil., -supplies - to . any -. country - 
- joining in U.'S. sanctions hit the- 
Japanese: yen. however* and the 
dollar . rose to Y259.1Q from - 
Y257.25, but was weir down from 
earlier levels ii?. Tokyo. 

The dollar's. . trade-weighted ■ 
index, as' calculated by the Bank 
of. England, was. unchanged -at 
01 . 8 . • .. 

Sterling’s index on Bank of 
England figures, rose to 72.8 from 
72.3 on Thursday, after standing 
at 72.5 ..at .hobu and 72.6 .in the 
morning. The pound 'opened, at 
S2. 1 365-2. 1375, and touched a low 
point -of. 32.1360-2:1370 in fee 
morning, 'but' later recovered to. 
82.1400. In the afternoon sterling 
rose to a best lever of $ 2 . 1680 - 
2.1690, and closed at- $2:1665- ' 
2.1675,- a rise of 2.80 cents from 
Thursday. 

D-MARK— Weaker -within the ■ 
European Monetary -System and' 
against, -the dollar following 
: expectations of ,a " continuing' 
balance of 'payments - deficit in 
Oenqany, and effects' of anfi- 
in nation .measures' - and higher 
interest rales in the U.S.-r-The 
D-mark weakened, again sL the 
dollar, sterling, and' members of 
the EMS. The Bundesbank did 
not intervene 1 when the dollar 
rose to DM 1.9723 . from. 
DM 1.9548 at the Frankfurt fixings 


after .trading, within a range of 
DM L&685 and DM1.9785 during 
■-the- morning; Sterling improved 
to DH 4J2160 from -DM 4J920, and 
the' Swiss franc to DM 1.0543 
-from DM 1.6541. Within the EMS 
the French . frahe rose slightly 
to DM43.41 -per 100 francs from 
DM. 43.40, and the Irish punt to 
DM3.7580 from DM3.7430. 

. BELGIAN FRANC — One . of the 
. weakest imearfBers of the. EMS 
over the last year, but central 
bank intervention and record 
Interest : rates -have- lifted the 
.fninjc off Its 'floor within the 
. system— The franc showed mixed 
changes -against its EMS 
partners, improving against the 
D-mark' and Dutch guilder, but 
losing ground to the Irish punt. 
. Danish krone, and Italian lira at 
the Brussels fixing. The French 
- franc was fixed unchanged at 
BFr 6.96. • Outside the EMS the 
dollar' rose to BFr3L6050 from 
BFrSl .35. and sterling to 
‘BFr 67.6475 from-.BFr 6729, .. ■ 

- . . DANISH KRONE— Remaining 
weak, 'biit slightly firmer within 
EMS. following' two devaluations 
in last 12 months — The krone 
improved -against other EMS 
currencies with the exception of 
the. Dutch guilder- and Italian 
lira. The dollar rose to 
DKr 6.1235 from DKr 6.1035 at 
the Copenhagen fixing, while the 
pound -fell to DKr 13.0955 from 
DKr 13.0990. 

JAPANESE TEW — Energy and 
balance of payments problems 
reflected in sharp decline last 
year, which after a slight pause 
has- been renewed, resulting in 
a support package and heavy 
central bank intervention— 1 The 
Bank of Japan sold , about SlOOm 
to support the yen in heavy 
Tokyo, foreign exchange trading 
yesterday. Fears that U.S. moves 
to break diplomatic relations 
with Iran; will result in the 
suspension. o£ oil exports to 
Japan, pushed the dollar to a 
high point of Y264. before 
closing at Y26350. compared 
.with Y263.50 on Monday, and 
Y257-25 In London before the 
Easter Week-end. . 


A pril 8 -Spread Claw . On* month **-■• 

UKt 2.1360,2,1090 2.1665-2,1675 fl.17-fl.27c dbi 

Irnlandt 1,9040-1.9260 1.9240-1.9260 0.05-0. 1 5c di* 

Canada : 1,1664-1.1072 i:ia54-l.W57 0.34-0.31 e pm 

Nathlnd. 2.1240-21525 2.12S5JL1300 1.64-1.470 pm 8^44 

EWflium, 31.23-31 69 3l.Z3-31.25- 7-54e pm . 2-39 

Danmark tf.DMO-fl.im 6.0B75-6.0900 D.SO-I.OOors dt* -1.48 

w. Car 1.9430-1.9780 1.8460-1.9460 1«M.70p( pm . 10.79 

PortuflHl 51.48-51.62 51.48-51-58 Ec pm -.10 dut -0.68 

Spain * 73.18-73.62 73.15-73.25 2D-3Sc dis -4A8 

Italy . . 906.60-910.20 906.50-907.00 3V2h lire pm 3.87 

Norway 5.19304 . 2200 5.2015-5.2025 2.30-1 .flOora pm 4.73 

Franca 4.4800-4.5465 4.4800-4.4850 2 . 40-2. 30c pm 8.28 

Sweden 4.5135-4.5235 4.8180-4.5190 2.10-1. Mora pm 5.31 

Japan 258.7OJ62J0 S9.05-259.15 1.60-1 .4Sy pm . 7-06 

Austria 13.3B'«-W.11>, 13.93V13.99*, 1T.0O-10JJ5flrt.pm 9.TT 

Swits. 1,8440-1.8750 1.8465-1.8475 2 . 00- 1.90c pm 12.67 

t UK and Iroland are quoted in U.S. currency. Forward 
discounts apply to the U.S. dollar and not to the indrvi 


0.60-0.70dis -1-20 
0.20-0.30di* -052 

0.7G4.71 pm 2jt8 
4.23-4.16 pra • 7.84 
18-16 pm ‘ 2-10 

2.00- 2.50dii -1:48 
4.52-4.42 pm 9.19 
17 pm-33dis -0.62 
76-100 dk& -4.76 
444 pm 1.43 
5.90-5.40 pm 4.34 

6.65- 8 JO pm 6.70 
6.10-5.90 pm 5.31 
3 .45-3 JO 5.21 

32.00- 29.50pm 8.79 

5.65- S.45 pm 11.91 
pram turns and 
dual currency. ' 


THE POUND SPOT AND FORWARD 


U.S- 2.1360-2.11 
Canada 2.6340-2.K 
Nettilnd. 4.57-4.S14 


2.1360-2.1690 2.1 665-21 £75 
2.6340-2.6680 2.8660-2.5670 


4.60441 

Belgium 67.35*67.85 67.65-67.7S 

Denmark 13.OS-13.12S 13.11-13.12 

Ireland 1.1210-1 .1255 1.1230-1,1240 
W. Ger. 4.20^24 4.21t,4 Z2S 

Portugal ' 109-50-111 JO 111.50.111:80 
Spain.- 167.10-158.60 1S8.40-168.60 
Italy 1,940-1^53 1,992-1.953 

Norway 11.13-11.25 11.24-11,25 

Franca 9.67-9.75 9.72-9.73 

Sweden 9.63-9.80 ' 9.79-940 

Japan 555-565 661-562 

Austria 30.00-30.30 30.22-30.27 

Swill. 3.98>x-4.02S 4.00-4.01 


1.1210-1 .1255 1.1230-1,1240 
4.20^24 4.21S-4.22S 


1,540-1^53 1.992-1.953 

iy 11.13-11.25 1124-11,26 

a 9.67-9.75 ' 9.72-9.73 

an 9.63-9.80 ' 9.79-940 

555-565 661-662 

a 30.00-30.30 30.22-30.27 

3.98>r4.02S 4.00-4.01 

Belgian rate is for convertible 
Six-month forward dollar 122 


One month 

0.17^0 .27c dl» 
0.46 j0.35c pm 
3-2c pm 
8c pm-2 dls 
0.50-0.2Sore pm 

0,QB-O.02p pm 
3V2’,pf pm 
par>3Sc do 
BS-IOSc die 
IS lira* pm-‘i die 
3V2Sor« pm 
4S-3Sc pm 
3.70-3- 00a re pm 
2.80-2.45y pm _ 
25-1 5gro pm 
444*10 pm 


% Three 

p.a. months p.a. 

-22 0.60-0. 70dia _ “l!20 
1.87 0.90-0.80 pm %32 
6.51 8-7 pm 6.51 
0.53 16-6 pm 0.65 
0.30 8-94 dis —2.65 
0.53 0.22JM? pm 0.69 
8.89 84-74 pm 7.94 
-1.88 55-105 die -2.87 
-8.06 195-245 die -5.55 
0.31 2S-4 l jdis -0.72 
3.07 10-8 1 , pm 3,29 
4.33 llVIO'i pm 4.52 
4.10 10.20-9.55 pm 4.03 
5.72 5.85>5.40 pm 4.01 
7.93 62-52 pm 7.54 
11.61 114-104 pm 10.74 


franca, financial franc 70.15-70. 2fi. 
1.32c dis, 12-monlh 0.70-O.BOc dis. 


CURRENCY RATES CURRENCY MOVEMENTS 


Sterling. 1 

U.S. 6 | 

Canadian 6 ... 
Austria Sch... 
Belgian F_..~ 

Danish K 

o' Marie 

Guilder 

Fronoh -Fr. ... 

Lira. 

Yert.'.... 

Norwgn, Kr.. 1 . 
Spanish Pta... 
Swedish Kr... 
Swiia Fr« 


iBank Special European 
> rata Drawing Currency 
1 % Rights j Unit 

J 17 lUuavallt'e 0.508686 
J 13 •„ „ 11.2951? 

14 I , „ ! 1.54333 

„ 63(1 „ „ ; 18.0647 

- 14 I ' 40.5971 

,1 13 • „ „ 17.86558 

J 7. j „ „ ,2.53206 

.! 91* r§ 12.76260 

' 9la; .. „ j 6.83475 

.. 16 .. M 1170.83 

.. 9 ! „ „ *33.1 

.J 9 | „ „ 1 6.71 

8 ., -94.5475 

J 10 „ 15,83280 

..I '3 ‘ „ •„ 2:40190 


OTHER CURRENCIES 


I Bank of . Morgan 
April 8 I England Guaranty 
- ■ | ind ex Changes^ 

Sterling I 72.8 —32.0 

U.S. dollar : 01.8 ' -2.6 

Canadian dollar. .. 81.6 —17.2 

Austrian schilling... 150.9 + 2 1.9 

Belgian franc 1 113.6 +11.6 

Danish kroner. > 104.4 : —6.0 

Deutsche mark.,..- 150.6 +43.0 

Swiss franc- , 186.8 - ,-73.5 

Guilder ..| 124.2 - -18.9 

French franc ■ 99.4 , —5.4 

Ura 82.9 . -51J 

Yen . «. v _ l 12.8 +12.1 

Based on trade weighted changes from 
Washington agreement December. 1971 
(Bank of England Index *=100). 


! £ 

I Note Rates 



Canadian Dollar'..*: 
Belgian Franc 100 


EURO-CURRENCY: MT^E^ RATES >. 

ywr CB ^ C * UW * d8pM,t: 16-60-18.70 per cent: .hrae-mon.h, 18.7D.18.tt> per c^nt: „x month.. 


Swiss Franc 


tShort term-.j- 
7 days' notfoe 

Month 

Three months.. 
-Six months„ 

. One year. 



1236-1268 

12 S8-12I8 

127 8 -131» 

1386-1368 

1416-1488 

14U-141J 


12 14 
131|-15ig 
141i-16> 4 
1711-18 
18-lBlt 
17S«- I 8 I 4 


18tt-18H 

20«|-19ri, 
19,1-19* 
lQlg-19 14 
17A-17* 


9-11 

UI|-115« 

12ri-12* 

1366-137 b 
135a-13i, 
Il7g.l2 1„ 


Shoi 0 ^*^ « 'Sfa ™*- 1 5 S > 1 P“ r “H- four jm.rs 15-154 per cant: five years 144-15 per. cent; ncminsl closing rates. 

Short-Mrm raws are csQ lor sterling, U.S. doltara, Cansdisn dollsrs and Japanese yen: others two days' notice. Asian rates sra closing mas in Singapore. 


INTERNATIONAL MONET MARKET 


GOLD 


European rates steady Sharp rise 


Interest rates showed little 
change on the first day after the 
Easter' holidays, and. the. overall 
mood was little affected by Pre- 
sident Carter’s. latest sanctions • 
against Iran. . .. . 7 ' ; 

. In Paris money rates were un- _ 
.changed from. .Thursday with call 
money at I 2 i; per. ..cent un- 
changed from previously. Call; 
money, has not been lower : £fnce 
late February, with the; easier 
.credit' conditions reflecting- ihv 
part; the strength of: the French 
franc. ■ Longer tenh rates were 
.also- unchanged - from.;Tlu$sday- . 
_'In. Frankfurt , call money, was 
. quoted at 9.20-9.30-'' per. - cent' 
against 9.20-9.50 per cent- on ■- 
Thursday, ■ Period - rates - were • 
slightly easier- where changed,J 
■with one-month money at 9^20-. 
9.40 per cent against. 9 .30-9.50 per 
cent, and three-month money at 
10.25-10.45 per ; -cent;' :c«Bpared' 


with 10.30-10.45 per ant 

In -Brussels the Belgian franc 
recovered from its. lower - levels 
within the EMS. as high interest 
rates cpntjoued 'to ' support; the 
currency- after its' recent decline. 
ptfC-month ' deposits for the- .Bel- 
gian franc now command 17| per 
cent, while six-month deposits 
were quoted as. high as 17fi per 

cent:. 

- In Amsterdam interest rates 
were' slightly easier;- with- call 
money, at XI - pec cent compared 
■with. Ill per cent. Conditions 
were -easier yesterday after last 
week's tightening ■ of short term 
liquidity - ahead of the • Easter 
weekend;-'; 

UK MONEY MARKET 

Moderate 


Gold rose $62 to close at 4537- 
S542 . in the London bullion mar- 
ket yisterday, following fears of 
further tension in the Middle 
East. after the breaking of diplo- 
matic links between the U.S. and 
Iran. The metal opened at $514- 
$519, the lowest level of the day, 
ad. was fixed at S51S.40 in the 
morning, and S53S in the after- 
noon. before finishing at the high 
rpoint' of the day. 

far Paris the !2i kJlo gold bar 


was fixed at FFr 75,000 per kilo 
(S5I3.11 per ounce tin the morn- 
ing, compared with FRr 71,700 
($495.13) Thursday afternoon. 

In FVankfurl the 12} kilo bar 
was fixed at DM 32,960 per kilo 
($520.03 per ounce), compared 
with DM. 30.920 ($491.94) previ- 
ously, and closed at $537-542, 
compared with.$475-480 on Thurs- 
day. 

In Zurich gold finished at $535- 
S540, compared with $488-493 pre- 
viously. ' 


Close IS S37--542 

Opening — -S514-51B 
Morning fixing „.. 65 18.40 
■ Afternoon fixing 166 28 


April 8 

Gold Bullion (fine ounce) 

(£248-25£iat #476-480 

(£240 >2-243) . i #485-490 

(£242.243] -6491.26 

(£245.696) . #485.75 


CallMoi 


A 5 0 I 
' 1979 


D-. J F.MA 

1980 


MONEY RATES- -> 

NEW YORK , ': . . 

Prime Rata — .... » . 

Fad. Funds IKrlWi , 

Treasury Bills fl3-wfiek)...M. .14^8 
Treasury Bills (2fLwaak),.~.-.. 14J34 • 


Bank of 'England Minimum 
Lcndingf Bate 17 pet cent . 
(since November 15, 1979). 

Day ; to day credit was in short 
■supply io The London - money 
market, yesterday, and the 
authorities gave assistance on a 
moderate scale. This comprised 
."small purchases of Treasury bills 
land corporation bills, air direct ■ 
, from the discou at -houses, as -well : 
as a small amount lent to one or 
‘.•two houses at MLR, for repay- 
ment today. The market was .' 

LONDON MONEY RATES 


Krugerrand.— — iS554-559 

. Map la leaf.. SS550.560 

New Sovereigns.!# 137-1 40 

King Sow-. -|S16H60 

victoria Sow jS155-160 

French 20a 5127-133 

60 peso*: Mexi co. #645-65 5 
100 Cor.' Auatrba,»5 15-623 
>20 Eaglet #630-640, 
610 Eaglo* . — ■ 

#5 Eagles. : ■ — 


- (£255-258) 
(XB 53-258 li) 
{£63-65} - 
(£71-74)' 
(£71-74) 


(£22211-2251- 

(£22516-228) 

(£228.520) 

(£226.827) 


(£230 lg -2331a) 
(£228-233) . 
(£57-59) 
(£68-71) 

. (£68-71) 


faced with the large repayment 
of Thursday's market advances 
and- a small - net take up of 
Treasury bills -to' -finance. Also 
banks brought- forward balances 
a small way below target On 
tiie other "hand' there was a 
moderate . -excess of 'djsburse- 
ments over revenue transfers to 
the Exchequer. 

.Discount houses were paying 
up to 17 per cent for secured 


>6496-501 
{6490-500 
16123-126 
■*346-150 
- 6146-160 
'.6122-125 
*395 605 
6470-480 
$594-099 


call loans at the start, but later 
balances were taken as low as 
15 per cent. In the interbank 
market, overnight loans opened 
at 17J-174 per, cent and traded 
for most of the day at 16i-17i per 
cent. However, during the after- 
noon rates fell to 15-16 per cent 
before climbing at the close to 
17-171 per cent. 

Rates in the table below are 
nominal in some cases. 


stalling I • 1 t-ocal. jLoeal.Auth. 

April. 8 . ' Certificate Interbank : Authority In.aaotlabla . 
1980 . of deposit ■■ d*P«w«e f bom* 1 


GERMANY 

Discount Rats. .... — , — . 
Overnight Rats 
One month 
Three months 
Si* months 


^. . . _ S.-2S- 

-9M 

10-35 

Wso 


-.-'Overnight 
a thum notice^, 
- .7 dayeor... b .» 

7 day* notice.. 
^One -month.. .w. 
-Two- month*;;. 

- -ThrM-moirtfn- 
' Six month«.. ; .. 
Jtine"montha.. v : 
OneYoar^j.-..! 

Two yeatfci;.. J 


18te-177| 
184-Z8A 
18 4-18 >a . 
17H-17J4 
17,*.l7 

1«7 B -I63 t - 


18-174.1- - ' ■ : ' ^ • - 

- ; 1778-184 ,-^ s . 

174-174 181^184 - 

177b-15 . 184-184 - M4-1B 

WA-18A — • -1918-154 

184-184' 154-184- 19-184 

1778-18 - 184-184 174-174 

- 174-174 — f 174-174 

164-17 - U74J78# f- 174-17. : 

L .! 164,-174-'.* • • • * — - ■ 


Rnanc*. [Diicount 

' House - Company market Treasury 

Deposits Deposits deposits Bills * 

,"^T' 174-17*8 15-17 : - .- 

184 177^18 164-17 ' - 

184 18 U- 18 164 16* 

lBSg' ■ .+ • iSSe l-'. Ifi A 

184 184- W4-163«il6*-llA 

. 184. 184 — " . 

-V77g . - ™. 

' 174. • 178b ' !- — 


; Eligible Fine 
, - Bank Trade- 
Bills f Bills 4 


18-18* 

i7|f-177 8 | 

175 4 -17Si 

164-16KI 


France 

.Duscount Rats ... 
Overnight RetS- 
One month 
Three month* ... 
Six months 


....,...^ 9.5 

' 

12:6879 

; 13 A 375 


JAPAN- ; 

Diicount Rew 

Cap lUncondinonen* 12.<I828 

Fill* 0 recount 18*128' 


autharitiM and -finence -houses seuan days' notrea.-othtri seven days fixed. •Long-term local autho.rity mortgags 
per wnTfour i^sr. 1F.-164 per :eent:.fiye ys-rs IB^UESi 9« «"t. PBank;.biH rates. In 
• -table are buying rate* for prime paper. Buying rata*. for four- mb nth bank bills 17V17^k.P*r cent. loOrTinonth trade bili 

1 ^'.AMroSats' aelKofl rates for one-month Treasury bilfs 1B«»-I6»u P»r cent; tvre-mohth i6Vl^’p*r «nrthree. 
•month, iffl. tMf eeoL Approximate selling rate* ferine-month benk bills nV17®ji per cant; two-months 17 »»j*-. 17»4 
w rantrduM-montlts 17V17 csnc ona-month. trade bHIs IS 1 , per cent two-month* 18 per oent; and three- 

• Rates (published by the Riiace House! Association) 18 per cent frofo Apnl 1; «90; Creating 

' .^umsTt leva days* notiea 15 par cam. Cfosrtng Bank tote* for lauding 17 per cam. Traa*uiy 

'8in*: Avbr*8e tsnder rates of -db count 1K303S per cent, , • l ... 


BANK OF OMAN opens in COLOMBO 
Monday, April 7, 1980 



One of the largest local banks in the UAE. 

Paid-up capital and general reserves of about Dirhams 200 million. 
Total assets over Dirhams 3-7 billion. 

Now at 106 York Street, Colombo 1 . 

Tel: 37220 (4 lines), Tlx: 1466 BOMAN CE. 



21 Branches in the 
Abu Dhabi 

Abu Dhabi Branch 
Airport Road Branch 
Al Ain Branch 
Ajman 
Ajman Branch 
Dubai 

Deira Branch 
Dubai Branch 
Horalanz Branch 
Jamal Abdul Nasser 
Square BrancK 
Naif Road Branch 
Riqa Branch 
SuqAIKabir Branch 
Satwa Branch 
f tobpoppned shortly. 


United Arab Emirates 
Fujairah 
Dibba Branch 
Fujeirah Branch 
Ras Al Khaimah 
Ras-al-Khaimah Branch 
Al Nakheel Branch 
Masafi Branch 
Sharjah 

Cbmiche Street Branch 
Khorfakkan Branch 
Kalba Branch 
UmmAIQxwain 
Umm Ai Qiwain Branch 


Overseas Branches 
Egypt 

Cairo Branch 
Alexandria Branch* 
Sudan + 

Khartoum Branch 
Pakistan • 

Karachi Branch 
Lahore Branch 
Peshawar Branch 
Qatar 

Doha Branch 
United Kingdom 
London Branch 

P. 0. Box 97. 
Coventry House, 

3, South Place, . 
.'London EC2P 2NH. 
Tel: 01-638 2271 
Tlx. 883429 



Bank of Omaa Limited. 


Established in 1967 


Head Office, 

P.O. Box 1250, 

Dubai, 

U.A.E 

Tel: 2291 31 

Tlx: 45429 OMAN EM 


The Banco 

Hispano Americano Group 


announces 


of 


its own Merchant Bank 
BANCO HISPANO 

industrial 

ALcala, 3 L Maddd-l-L Spain 

V 

We have put together a team 
of banking and business pro- 
fessionals with wide-ranging 
experience in their fields. 
They axe capable at the na- 
tional or international level of 
applying advanced banking 


Specialists . who will work 
closely with the sole aim of 
providing as comprehensive 
a financial service for your 
company as possible: 


BANCO 

HISPANO 

INDUSTRIAL 
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Companies aari Markets 


NEW YORK 

I Apr. 

stock 1 


ACF Industries... 

AMP 

AM Inti - 

ARA 

ASA. 

Abta&u&i:::::: 

' Aetna Clave. 

Adobe Oil A Gas. 
Aetna Ufa ft Gas 
Ahmanson (HJ.) 
Air Prod * Ctiom 

Akzona 

Albany Inti ....... 

Albarto-Culv. 

Albertson's. — . 
Alcan Aluminium 
Alco Standard... 

' Alas Deny Ludm. 
Ailed Chemical.. 

Aided Stores. 

AUls-Chalmera.-. 

. Alpha Portd. - 


Columbia Gas «. 39 
Columbia Piet.— W* 
Com. Ins. Am..— 17* 
Combustn. Eng„ 0914 

Combufetn. Equip 8* 
Cmwtth Edison.. IB 


Comm. Satellle!] 36 
Compufiraphlc..! S3 


' Alcoa 

■ Ama!. Sugar 

Amax .... 

Amerada Hess ... 

• Am. Alrtinee 

Am. Brands. 

; Am. Broadcasts- 

Am. Can. 

Am. Cy ana mid _. 
Am. Elect. Pwr— 
Am. Express — 
Am. Gen. insnee. 
Am. Hoist & Dk... 
Am. Home Prod.. 
Am.HospJSUpply 
Am. Medical Int- 

Am. Motors 

Am. Nat Rescea- 

Am. Petflna- 

Am. Quasar Pet. 


CIG — 

Comp. Science.. 
Cone Mills....— 
Conn Gen Ufa — 
Conoco 

Conrac 

Cons. Edison — — 
Cons Foods. — 

Cons Freight 

Cons Nat Gas— .. 
ConsumerPower 
ConU Air Lines-. 

Conti Corp 

Conti Group. 

Conti Illinois 

Conti Telap.. 

Control Data 


Am. Standard— 
Am. stores......— 

Am. Tel.* Tel 

Amfac _ 

AMP 

Ant pex — 

Amstar — 

Amstead Inds--... 
Anchor Hoekg— ■ 
Anheuser-Bh — 

Areata — 

Archer Daniels— 
Armco 1 


Cooper Inds. — 
Coora Adolph .... 

Copeland 

Copperweld.. — 
Corning Glass... 
Corroon Black.... 
Cox Broadcesfg 

Crane— — 

Crocker Nat. 

Crown Cork 

Crown Zell 

Cummins Eng — 
Curtiss- Wright... 
Damon..——. 

Cana 

Dart Inds— 

Data Gen 

Dayton-Hudson 

Deere—. 

Delta Air 

Denny's — 


Armstrong CK-. 

Asamera Oil 

Asarco 

Ashland Oil 

Assd D Goods— 
Atlantic Rich-... 
Auto-Data Prg— 

Avco 

Avery Inti 


Santa ply Inti...— 
Detroit Edison.... 

Diamond Inti 

Diamond Shamk 

JIGkjrglo 

Digital Equip 

Dllfingham 

Dillon 

Disney! Walt) 

Dome Mines 

Donnelley (HR) — 

Dover Corp — 

Dow Chemical.— 

Dow Jones 

Draw 

Dresser 

Dr. Pepper 

Duke Power— — 

Dun dr Brad 

Du Pont 

■ G ft G- 


Avnst — 

Avon Prods 

Baker Inti. 

Balt. Gas ft El 

BancaJ Trist. 

Bangor Punta. ._ 
Bank America— 

Banket NY 

Bankers Tst NY. 

Barry Wright 

Bauseh ft Lomb.- 
BaxtTrav Lab— 
Beatrice Foods... 
Beckman Instr 

Bekar Inds 

Bell ft, Howell — 

Bendlx 

Beneficial — 


Beth Steel 20 s 

Big Three Inds.. 405* 
Black ft Decker. 19* 

Block HR 23 

Blue Bell — 30=4 

54* 
30* 

197j 

32 * 


Ml { 


astern Airlines, 
astern Gas ft F. 
jistman Kodak- 

.aton— 

jchlln Mfg 

.ckerd Jack 

leetronic Data- 
loot. Memories. 

Paso ... 

m arson Elect— 
jnery Air Fgt.... 

unhart : 

utg el hard MC— 


in sarah 

invirotech 

Uunarfc. 

atiyl 

Svans Prods 

!x Cell O 

ixxon ....... 

MC. 


Ill* i 12 | irt Chicago 

18* . 18* 


85* i 


i 274, , 23 
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WORLD STOCK MARKETS 


Gt Ad- Pae. Toe ft, 
Gt. Basins Pet— 14* 
GLNthn. Nekoosol M* 
GL West Financ 4 ! If* 

Greyhound — 18* 

Grumman. 21* 

Gulf ft Western... IS* 

GUlf Oil— — 36* 

HalKFB). 22* 

Halliburton - 91* 

Hemmermfll Ppr. 24* 

tfandleman -J ai * 

Hanna Mining 
Harcourt Brace. 
Hamischfeger. 

Harris Ban op 
HarrisCorp 

Harsoo. 

Hacta Mining 
Heinz (HJ) 

Heller Inti 
Hercules. 

Hershey 
Heubleln. 

Hewlett Pkd 
Hilton Hotels 


| T' 


4PT.I Agr 


I T 


Mese Petroleum 

MOM- 

Metromedia..—.. 
Milton Bradley-. 
Minnesota MM... 

Missouri Pac 

Mobil...- 

Modem Marehg. 

Mohasoo :...... 

Monarch MiT. 

Monsanto ........... 

MooraMCCmrk— 

Morgan (JP) 

Motorola 

Munsingwear — 

Murphy (GO- 

Murphy Oil 

Nate soo 

Naleo Cham. — .. 


SehIHz Brew. J. 6* 
ScMumberger.JlOO* 

BCM. 19 

ScottPaper-.,— j 16 
Sounder Duo V.. 9 

Sea Contra I 13* 

Seabrd Coast l_; 307 b 


Wall St. above worst at noon 


Seagram 53* 

Sealed Power.—! 14* 
Seario (G D)...— ! 20* 
Seam Roebuck—! 16* 
Seatraln Lns..—, ■ 5 

Security Pac 20 

Sedco— — . — .... . 61* 

Shell OH SB* 

Shell Trans 29* 

Shorwin-Wma 27* 

signal — 36* 

Signode J 29? a 

7* 
-6* 
10 
63 
49* 
9* 
7* 
13* 
23* 
11* 
47 
SO* 
247b 
54* 
18* 
22* 
40* 
14 
19* 
30* 
26* 

Std Brds Paint — 19* 
3td Oil CalH omia 62* 
Std Oil Indiana.. 927 b 

Std Oil Ohio 86* 

Stanley Wke 30* 

Stauffer Chcm— 15* 
Sterling Drag.— 17* 

Stevens (JP) 127 b 

Stokely Van K — 19* 

Sun Co.- 66* 

Sunbeam 14 

Sundatrand. 39 

Superior Oil 135* 

Super VaLStra- 20 

Syntax— 36* 

TRW. 39* 

Taft - 27* 

Tampax 27 



Nat- Airlines. 

Nat. Can -..- 

Nat. Detroit 

Nat. Diet. Ctiom.. 

Nat. Gypsum 

Nat. Semicductr. 
Nat. Service ind.. 
Nat. Standard — 

Nat. Steal 

Natomae— 

NCNB 

NCR 

Now 'England EL. 

New Eng .Tel 

NY State Eft G-. 

NY Times 

New mo nt Mining 
Nlag. Mohawk... 
Nielsen l AC) A — ... 
NL Industries—. 
NLT. — — 


Humana- 36* 

Hunt (Philip A)— 9* 

Husky Oil 67* 

Hutton (EF) 20 

Huyck 11* 

1C Inds 20 

INACorp 31* 

IU Inti — 11* 

Ideal Basic Ind— 19 

Ideal Toy.. 4 

Id ADR 7* 

Imp. Corp- Amen 16* 

INCO a 2 

I ng srsoll Rand — 49* 
Inland Steel 27 

Intel 39* 

Interlake 22* 

IBM 53* 

nt. Flavours- 19 

nt Harvester. — 24* 
nt Income Prop 10* 
nt Multifoods-. 13* 

nt Paper. 32* 

nt Rectifier 21* 

nt Tel ft Tel 26* 

24* 
33* 
20* 
26* 
24* 
26* 
18* 
Ifi* 
70* 
7* 
19 


Norfolk ft Westd 
Nth. Am. Coal — 
Nth- Am. /P blips. 
Nthn- Nat. Gas— 
Nthn. Stati* Pwr. 
Northgate Exp... 

Northrop 

Nwest AJ tildes... 
NwestBanoorp— 

Nwest Inds- 

Nwestn Mutul— 
N westd Steel W. 

Norton 

Norton Simon 

Occidental Pet... 

Ogden. 

Ogirvy + Math— j 

Ohio Edison j 

Okta. Nat Gas— I 

Olin j 

Omark -J 


STOCKS ON Wa£l Street further 
retreated at the outset yesterday 

on continued worries over the 
Iran situation, inflation and the 
possibility of a harsh UJS. reces- 
sion. However, there was a partial 
recovery by mid-day as lower 
■prices attracted bargain hunting. 

The Dow Jones Industrial 
Average, otter failing 15.8 on 
Monday, was 5.28 lower ax 13.30 
am yesterday before rail yang to 
707.58 at noon, only a net 0.76 
beSow the overnight level. The 
NYSE AH Common Index 
managed a gain of 8 cents at 
$56.91 on bafcance, after further 
receding to $56.69, although 
decMnes retained an edge over 
rises at nrid-session in toe ratio 
of seven-to-stx. Turnover re- 
mained moderaet, amounting to 
17.81m flares, against Monday’s 
noon figure of 16.89m- 

Intemational Paper lost 3 to 
$31} after stating that first- 
quarter net profits were only 
half of the year-ago level, and 
that the outlook for the rest of 
1980 is clouded. American 
Broadcasting forecast a fall in 
1980 net earnings and eased ft to 


on rising BUfebkm prices. ASA 
added l to $414, Dome Mines 
$2 to $95}, Callahan Mining 1} 
to S25J and Engelhard Minerals 
i to $265. 

THE AMERICAN SE Market 
Value Index recorded an improve- 
ment of 17.52 at 233.29 at noon 
after volume of 1.65m shares 
(1.64ml. 

Oil and Mining shares were 
higher. Volume leader Atlas 
Consolidated “B" gained- ft to 
,$4g and Gulf Canada 3} to $1131. 


Canada 


Golds, other Minings and Oil 
and Gas issues mainly advanced 
early yesterday, but Canadian 
markets otherwise retained a 
downward bias. Trading was 
again moderate. The Toronto 
Composite Index . rallied 8.7 to 
1.793.6, while Golds climbed 
109.9 to 2,297.1, OH and Gas 
33.4 to 3338.5 and Metals and 
Minerals 12.9 to 1,798.0. How- 
ever. Banks lost 1.52 to 291.45 
and Pa peps 2.67 to 172.58. 


Depressing sentiment was the 
overnight fan on WaH Street, 
President Garter's fresh moves 
‘against Iran and the yen’s sharp 
depreciation against the dollar. 
* The NIkkei-Dow- Jones -Average 
retreated 54L52 to 8,682.54 and 
the Tokyo SE index 2.88 to 
455.89. Fa«s on the First Market 
section outnumbered . rises by 
434. to 182 after volume- of 360m 
shares, equalling . Monday’s 
turnover. 

Mitsui, winch is Involved in 
a Japan ese-Iranian joint petro- 
chemical project, feM Y17 to 
Y32S. Elsewhere in Trading 
Houses, C. ItOh lost Y14 to Y430 
and Mitsubishi YlO.tO Y643. ■ 

. Nippon Oil, ' Y2^60, and 
Teikoku Oil, Y1J50, shed Y30 
apiece, while among export- 
orientated issues, Sony declined 
Y30 to Y1J880,- Honda Motor Y10 
to Y569 and Sharp Yll to Y512. 

Non-ferroos Metals, however, 
advanced in anticipation of A 
rise in international metal prices. 
Dowa NfmtHg rose Y33 to Y701 
and Mitsubishi Metal Y4 to Y212. 


The Metals and Minerals index 
gained 6453 .to 4J&L53. 

Speculation.- that increasing 
tension over the XLS. hostage 
crisis would see a renewal of 
support tor metals helped push 
up some Minin g issues. Gold 
stock Kitchener put on 15 cents 
tO-A$L20.: 

Reports that MEM was about to 
sign jul ASTOOm coal deal with 
Japan helped, toe -stock to fen ^h 
. 7 cents up at ARL15. 

Diamond stocks traded erratic- 
ally ahead of tbe Ashton joint 
■venture report* due later this 
week. Ashton Mining lost 5 cents 
- to AS2.75, but c GRA advanced IS 
-cents to AS5J4. : 


Johannesburg 


•Germany 


Outboard Marine 
Overseas Ship— 
Owens-Cornlng _ 
Owens Illinois. — 

PPG Inds 

Pabst Brewing— 
Pac- Gas ft Elect 

Pac. Lighting 

Pae. Lumber. 


Pac. Tel ft Tel. - 

Palm Beach 

Pan Am Air. 

Pm Hand. Pipe.. 
Parker Drilling... 
Parker Hanfn— 

Peabody Inti 

Penney JO- — 

Penn wait 

Pennzoll 

People's Gas 

Pepeieo ..... 

PerklivElnier 

Petrie Stores 

Patroiane 

Pfizer 

Phelps Dodge — 

Phils. Elect. 

Philip Morris 

Phillips Pet 

PiTlsbury 

Pioneer Corp 

Pitney- Bowes — 

Pittston 

Planning Rsch.— 

PI essay 

Polaroid 

Potlatch 

Prentice-Hall 

Proctor Gamble. 
Pub- Sarv. E ft G. 


Tandy ... 

Teledyne- — 

Tektronix. 

Tenneco 

Tesora Pet 

Texaco - 

Texas Comm. Bk 
Texas Eastern— 

Texas Gas Tm 

Texas InstrmtB— 
Texas Oil ft Gas- . 
Texas Utilities— 
Texasgulf — 

Textron — 

Thermo Electron 
Thomas Betts.— 

Tidewater.. 

Tiger lntl 

Time Inc 

Times Mirror.—. 
Timken 


Eeaboard Coastline slipped | 
to $301 and Chessie System were 
imchanged at $28. The Justice 
Department has approved their 
proposed merger. 

Some Oil stocks recovered from 
recent weakness. Volume leader 
Texaco picked up ' 1 to 832;, 
Mobil 1} to S63| and Superior 
Oil 2} to $138. Gulf, which has 
signed a crude oil contract with 
Kuwait cutting its supply to 
75,000 barrels a day from 500,000 
barrels, nevertheless rose 1ft to 
$37£. Active Essou, however, 
shed ft to $55. 

Seagram rose 2ft to $S5ft on 
top of a 15jpom.t jump oh Monday 
when it received a $2.3bn offer 
for some of its U.S. oil and gas 
properties from Sun. 

- GoM and Silver issues firmed 


Most shares declined, although 
volume was very light following 
the fourday holiday due to 
investor caution over tbe inter- 
national political situation. Tbe 
Commerzbank index receded 6£ 
to 673.2. 

However, Sobering rose 
DM 6.50 in Pharmaceuticals, 
Neckermann, in Stores, also 
DM 6.50, and Degussa DM 2 JSQ, 
with dealers reporting some 
sizeable UK buying .orders for 
these issues. 

Pa lmier lost DM 3 in Motors, 
KHD DM 3 In Engineerings and 
Brown Boveri DM 2.50 in 
Electricals. 

Public Authority issues were 
narrowly mixed, and the Bundes- 
bank sold a nominal DM 3L7m 
of paper after selling DM 9.6m 
last Thursday. 


Hong Kong 


Further undermined by in- 
terest rate worries, the. market 
declined sharply in thin trading, 
leaving the Hang Seng index 13J.fi 
weaker at 773.82. 

Another depressant was talk 
of possible, rights offers being 
announced by Hoag Kong Land 
and Hutchison Whampoa when 
both report results this week. 

HK Land receded 50 cents to 
HK310.50 and H utchiso n Wham- 
poa 15 cents to HK$7J0,. while. 
Jardine HathSeson lost 40 cents 
to KK$1S-S0,6wire Pacific “A” 
20 cents to HKS6.90 and HK 
Wharf HK$2 to HKS&l. 


Gold shares were firmer across 
the board of sympathy with the 
High er international Bullion 
price and also on thoughts that 
the increased. US. -Iran tension 
would further raise demand for 
gold. - BnfTeJs moved ahead R2.50 
to R32.50, East Prie RL25 to 
R25.50 and FS Geduld R2A0 to 
R5550. 

Minin g Financials followed 
gold producers higher, although 
Diamond issue De Beers eased 
10 cents to R9.60. Platinums, 
Coppers and Industrials tended 
to improve, while Collieries were 
mix ed. ■ • ■ - - 


Paris 


Australia 


Tipperary 

Tonluu 

Total Pet 

Trane.. — — — .. 
Transom erica. — 
Trans Union ....... 

Transway... 

Trans World 

Travelers 

Tri Continental-^ 


Closing prices for North 
America were not available 
for this edition. 


Tokyo 


Stocks turned broadly lower in 
fairly busy trading, in contrast 
to the market's recent uptrend. 


Mining s closed with a . firmer 
bias while the Oils and Indus- 
trials sector made a mixed show- 
ing on the Sydney market yester- 
day. However, trading was verjr 
thin, affected by the continued 
holida closure of the Melbourne 
Exchange and an extended holi- 
day for most institutional buyers. 


Bourse prices generally lost 
ground on the overnight Wall 
Street setback arid worries about 
the U.S. -Iran developments. 

Declines led gains by a two-to- 
ohe majority- tn the French' sec- 
tion, with Portfolios and Con- 
structions toe only sections Show- 
ing signs of resistance to the 
lower trend. 

BCT fell 10 per cent, while 
among - other notably weaker 
issues were Sade, St Louis, 
PeugeoKStrpen, Dmnez, Kleber, 
Sagem, Galeries Lafayette, 
Crensot-Loire, CBS . Industries, 
Generate des Eanx and Somner- 
AHlbert, ChiersOratiUon, in con- 
trast gained 7 per cent while 
Loctodus, La Benin, Elf -Gabon 
and UTA also attracted demand 


lee 


CANADA 


BB.GIUM (contumed) 


I AUSTRALIA 


JAPAN (eonttoued) 


Price ■+■ or 
April B Fra. — 


Pric»| + or 
An ft. 


Price ( -for 
Yen — 


Pub. S. Indiana... 

Pullman 

Purex « ; 

Purolator 

Quaker Oats. 

Quanex.— .. 

Quaftor— 

RCA - 

RTE. 

Ralston Purina ._ 
Ramada Inns-.-. 
Rank Org ADR.... 

Raytheon— 

Reading Bates— 
Redman Ind3..— 
Reeves Bros. ...... 

Roiahhoid Ctiom. 
Reliance Group.. 


IS* 12* 

is* ia* 
is* 187 b 


Republic Steel... 

Rep of Texas. 

Reach CottrelL.. 
Resorts Inti A...» 

Revco (DS) 

Revere Copper.. 

Revlon 

Rexnord 

Reynolds (RJ)...; 
Reynolds Mils — 

Rich- Morrell 

Rite Aid- 

Roadway Exps.. 

Robins I AH}- 

Rochester Gas.. 

Rockwell Inti 

Rohm A Haas 

Rollins 

Rolm. ... 




IfmriiWW 











21* • 21 t b 


Roper Corp*. — 

Rowan. — — 

Royal Crown — 

RoyaJ Dutch 

Rubbermaid. 

Russell stw. 

Ryan Homes. — 
Ryder System-... 
SFN Companies- 
SPG Tachnoiog... 

Safeco. - 

Safeway Stores- 

SL Joe Minis 

St Louls-San F-.l 

St Paul Cos. 

St Regis PaperJ 
Santa Fe Inds— 

Santa Fe lntl 

Sou' Invest 

Saxon Inds— — 
Sobering Pto. — 


.. 21 * 

.. 26* 

.. 12 * 

.. 26 
.. 24* 

.. 11 * 

-| 16* 

J 85 

-I 19* 

..I 22* 

.. 24* 

. 7* 

12* 

. 60* 

.. 35 
,. 18* 

.' 377j 
. 8 * | 
■ 42'b 
. XI* 

. 70* 

. 22* 

. 12* 

.1 18* I 

■i 17* [ 

I em. 


16* 15* 

43* 437 8 

12* 117b 

17 17* 

11 *. 
18* 
23* 
* 8 * 
39* 
37* | 58* 
7* I 7 


1 4,760 —30 

alga '—. 6,120 —10 1 ACF Holding 
Banq ... 8.450 
Beige.... 1.344 

3,890 

2,330 

Elect-. 2360 
1,260 
77B 
1,372 


47* | 47 7 a 
81* 
3* 
10 * 
29* 
38 
11 * 
27* 
12 * 
7* 
16* 
17* 
16 
30* 
* 
* 
* 



, 207a 
j 25 1 

i 32* 
28* 
38* 
51* 
34* 
27* 
59* 
32* 
5* 
4* 
33* 


106.761 +0.25 










32* 

18 
26 
20 * 

4* 

20* 

12* I Imasco... 
29 J Imp OH A 


15* 1 

I 16* 

30* I 

30* 


! Apr. i Apr. i Apr. Apr. . Mar. I Mar. 




Since Cmpilf'n 


High Low 


4 Induetr'iS 7B8JM 7B4.1I 787.80, 7M.47i78S.75; 777 .6bj 903.84 , 755.38 


■ , . asm (27/n 

H’me B’nds' 6t18. M.12 55.11- 54.11 85.87! 7«J 85^7 

I * i <9/11 riflixt 


10&L70 41.22 
(ll/T?) (2/7/32) 


Apr. 1 Apr. Apr. ! Ajw. 
a I 7 4 1 3 t High 

AUSTRALIA " I '| 

Sydney An Ord. (1338/38) 787.81 (c) (c) I 783.721 847.47 (14/2) 

Metals AMinlS (1838/53) 4844.55! (c) (C) :4780.00j GB80.K (14/2) 


AUSTRIA 

Credit Afctian (2/T/82) 



7BO.OD (2(T) 
4581.28 (28/3) 


Mlahalln B 

Moet-Hsnnessy .. 495 

Moulinex 79 

Paribas — 222 

Pechlney 97 

Pernod Rlcard ... 276 

Perrier 249 

Peugeot-CIt. 334, 

Poclaln 233 

Radiotech 283 


'i'll (3/1) ' (28/3) 
Transport-. BUM 248.17 248.38 247A7 WJX, 24Z21 1 aa&.ffll 253.89 
1 j i (8/2) ! (27/3) 

Utilities-.... 101.85 1B2J5 ,102.08 101.46 98.70 S7.75i 115.46 ‘ 88JM 
{ ; i ■ OS/2) ■ (27/3) 

TratdlngVol i . ! 

OOCTst 29,13027,570 32,250135,04046^20 — j _ 


305.50 . 12.23 
«H®SSI). (8/7/3Z) 

, 185.52 . 1D.5Z 

(20/4/W) | (a/4/42) 


BELGIUM 

Belgian SE (51/12/65) 


Redoute 

Rhone-Pauleno... 
RousseLUclaf— . 

St- Go bain 

Skis Rostlgnol 



♦Day's high 7B4.39 low 765.44 





HOLLAND 

ANPC8S General (1878) 
AffP-CM Indust (1378) 




ITALY j | I 

Banco Comm. IteJ (W72)[ 85.04 1 (e) 85.43] 52.50i 95.31 (25/2) 


Mar. 26 ] Mar. 19 [Year ago (approx) 


6.97 BJ69 


Ind. P/E Ratio 


Long Gov. Bond Yield 


N-Y-S.E. ALL COMMON 


11.93 


Rises and Falls 

• Apr. 7 | Apr. 3 | Apr. 2 


A^r. I Apr. I Apr- A^r. ‘ 


High ! Low 


66ja3<57.95!s0JBO^7.83; 67.T7 55.30 
i (15® (27/3) 


Issues Traded— '1,886 ,1,844 1*874 

Rises — 334 I 710 ll014 

Fails 11,256 731 507 

Unchanged 316 403 363 

Now Highs— t 4 | 6 5 

New Lows. .72 J 48 53 


MONTREAL 


Industrial 

Combined 


357.73 337.43 425.80 (29/2) 525JI (27/3) 

510.83 311.20 S7OJ0 (29/2) 296.80 (27/3) 


TORONTO composite 


rpr, 


1897 jj 2132.fi tam i 17020 (27/5) 


Monday; 


NEW YORK ACTIVE STOCKS 

Change 

Stocks Closing on 
traded pries day 


Chang 

Stocks Closing on 
urfided price day 



BBLGIUM/LUXEMBOURG 


Price 1 +or 
FIs. | - 


WORLD 

Capital lntl. (1/1/70) 


IBM 543.300 53* -1* Citicorp 2S7.900 1B\ -* 

Sony 328,800 7* — * General Elect . 253,700 46* — 1’ 

Duke Power ... 309.800 16* — * Texaco 249.S00 31* —I 1 

Am. Tel. Telg. . 307.000 48*e Exxon 341,600 56* —I 1 

Sears Roebuck . 292.000 16* +* Williams Co. . 266,600 29* rk* 


BUM vetoes el a0 Mesa era W0 except MTS* Afl Cewraon CO; Standard 
nd Poera— Rb and Toronto— 1^)00; the last named based on OTS. t Excluding 
tontt. *400 IndamMs. 1400 todustria* phis 40 IWIttlH. 40 FhtanaMe and 
20 Ti ana porta . e dossd, p UrmvadatilB. 


- 

81.3 

347 

-1.5 

!”i 

136.7 
15.6 
217 
26B 

166.8 

—1.3 

-0.9 


—2 

-2 


111.81 —0.7 
29 


364 
128 

185._. 

819 j -3.6 
177 
217 


vereln-West 

Volkswagen 




Financial Band US$0.88J 
(Discount of 28%) 



Tovar Cr.1JH5.6m. VoL 433.1m. 
Source: Rio da Janeiro SE. 
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Companies and Markets 




.* HMiMt COMMODITIES AND AGRICULTURE 

|^“ ay Metals gain with UK buyers key to Rhodesian tobacco price 

cocoa taxes Iran t6nsions 

* M.KJ DIJATWCr A »c« 4*1. A L_ 1 M? M4 A . M - 1X4 .1.1 ..J1V L* a . are . 


By Our Commodities Staff 

-®®^21LEAN Government 
'Will-conSWer growers’ demands 
. for the elimination: or reduction 
of export taxes on cocoa 
. and Products, a Planning 
.-Ministry, spokesman said in 
Brasilia yesterday. 

■He said Sr. Antonio Deifim 
■ Netto, tie Planning Minister 
had promised to find “a satis- 
factory” solution." But the 
Minister indicated that the com- 
plete elimination of the lax was 
; unlikely because it would result 

-in' lower, prices" cm -world 
markets..- . 

The taxes were first imposed 
following, a large Cruzeiro de-' 
: valuation . last December. They 
now stand at 16 per cent for 
beans, 8. per cent for liquor and 
JO percent .for; cake and butter. 
The growers have 1 suggested the 
„ beans tax should be cut to 8 per 
cent; ‘ 

Brazil's temporao cocoa crop 
■is expected to total about 1.94m 
bags <60: kilos each) this year, 
the-: .. Cocoa Fanning Recovery 
Plan Commission (CEPAC) said 
yesterday. 

This is sharply down on last 
year's- record 3.13m bags but 
higher than recent trade fore- 
casts of 1.6-UJm bags. . 

9 Provisional figures show 
that West German production 
of chocolate goods rose 6 per 
cent .last year to 39.000 tonnes 

the AfiTlCUltUre Minfe fry said 


BY JOHN EDWARDS, COMMODITIES EDITOR 


LONDON METAL markets 
opened on a' firm note yester- 
day after the Easter holiday. 

The rise in grid, and the 
general uncertainty created by 
President Carter's new 
measures against Iran, brought 
a general Increase in values of 
.both precious and base metals. 

- Silver and free market plati- 
num both 'moved up sharply fol- 
lowing ‘ the trend in .gold. 
Traders said tint new buying 
incterest coincided with a tech- 
nical reaction after the recent 
downward slide and this helped 
give, prices an unexpected 
boost 

Platinum, in . particular, rose 
more than expected gaining ■ 
£31.75 to £282.20 s troy .ounce. 

Copper led the general up- 
surge in base metals on the 
London Metal Exchange. Cash 
wire bars moved up by £29.5 to 
£978.5 and the three months 
quotation gained £36.25 to 
£1,007.75 a. tonne. 

The rise came despite a hefty 
last week, up by 3,725 to total 
of 121,650 tonnes. : 

This is the third consecutive 
weekly stocks increase and 
takes holdings to the ~bighest 
level since mid-January. It was 
the biggest rise in stocks since 
January 1978. 

Nevertheless the stocks in- 


crease- in line with expectations 
and had already been dis- 
counted. 

In the UJS. Asarco announced 
it was lifting its domestic 
copper price by 2 cents to 95 
cents a pound reversing the 
recent downtrend. But it also 
lowered its domestic lead price 
by 3 cents to 45 cents a pound. 

In London, cash lead followed 
the upward trend in copper and 
gained £31.5 to £487 a tonne. 
This was despite news that 
Brittania Metals had lifted its 
cut in lead deliveries as a result 
of the strike ending at its North- 
fleet refineries lest week. 

The company expected to ship 
some 75 per cent of normal de- 
liveries. As expected lead 
stocks in LME warehouses rose 
by 775 to 13,325 tonnes, but the 
cash price remains at a substan- 
tial premium to the three 
months quotation indicating a 
shortage of nearby supplies still 
exists. 

Cash zinc also moved to a i 
premium over the forward 
quotation, gaining £26.25 to 
£342.5 a tonne — £3 above the 
three months price. 

Aluminium stocks rose by 
3.675 to 43.650 tonnes, and 
nickel by 606 to 7,278 tonnes. 
But tin stocks dropped by 130 
to a total of 3.265 tonnes. 
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Coffee 
prices up 

v By pur Commodities Staff 

LONDON .COFFEE futures 
prices closed at their highest 
levels for four mdnths yesterday 
as producer inspired - price 
support- buying continued to 
dominate the market. 

. The- rise in New York on 
Monday, when London was 
closed, prompted higher opening 
levels, though these were some- 
what lower, than had been ex- 
pected. ’ 

Prices^ .eased during, the day 
because of lack- of- buying in- 
terest hut after a late upsurge 
ended near the dayY highs. Just 
delivery coffee closed -at £1,692.5 
a tonne, up £29 from the pre 
holiday level' . 

Brazil’s decision not to raise- 
its coffee export tax to compen- 
sate for last week^s a3i per cent 
Cruzeiro devaluation -had- - , vir-* 
■ tually ;no-ftnpact; on the market 1 
dealers said. - 


Brazil to increase 
soya crop by 50% 


RIO DE JAINERO— Brazil’s 
soyabean crop is likely to 
exceed 15m tone os this year and 
some crashers see it reaching 
16m, morethan 50 per cent up 
on la^t year's crop of . 10.2m, 
soya analysts said 

Brazil is the world's second 
largest soyabean producer 
behind the U.S. 

Prospects for the national 
crop- have .improved because 
most producing areas are now 
showing signs of excellent 
yields, and the -Bio Grande do 
Sul crop has recovered. 

' Agriculture Ministry officials 
in Bio Grande do Sul are put- 
ting the state crop, at between 
6:10 and 6.25m tonnes. 

■ The Federation of Wheat and 
' Soya Co-operatives, pecotrigo, 
-js stiff keeping to its Estimate 
of 5.S to 6ra toenns for the Bio 
Grande crop. 


Fecotrigo said the fall in pro- 
ductivity caused by dryness in 
areas around Cruz Alta and 
Julio de Castilhos had been 
offset by favourable yields . in 
other areas such as Passo Fundo 
and Palmeira das Missoes. 

• The Hamburg-based weekly 
Oil World says world usage of 
soyabean meal is likely to rise 
8.2 per cent in the 1979-80 
season compared with a 6. per 
cent increase last season. 

Lower prices relative to other 
meals and iess-th an -expected 
consumption of other meals is 
likely to take soyabean meal 
usage to 58.9m tonnes in 1979- 
1980 from 54.4m last year. It 
says.. 

The most significant rise in 
oilmeal usage is expected m 
the USSR, where' demand s 
forecast 15.2 per cent higher 
than in 1978-79, it adds. 

Reuter 


RHODESIA'S tobacco sales 
opened in p u fa tie yesterday 
for the first time since the 
Imposition of economic sanc- 
tions at the end of 1965. 

A spokesman for the 
country's L500 tobacco 
growers, Hr. Dow Bulloch, 
president of the Zimbabwe 
Tobacco Association, said he 
was “ reasonably satisfied " 
with thefirst days sales at 
which 285,164 kilograms of 
leaf were sold at a daily 
average - price of 8tiL22 
Rhodesian cents (UJ54L3). 

During the sanctions period 
from 1965 to 1979 sales were 
held in secret with very little 
Information on the volume of 
leaf and prices being pub- 
lished. 

Prior to the imposition of 
economic sanctions, Britain 
was far away and the most 
important buyer of Rhodesian 
Virginia flue-cured leaf, 
taking 60 per cent by value of 


U.S. ban 
pushes up 
sugar 

By Our Commodities Staff 
A RISE in world sugar prices 
yesterday was attributed by 
London dealers mainly to the 
breaking off of UB. diplomatic 
relations with Iran and the ban- 
ning of exports to that country. 

The U.S. does not export 
sugar to Iran but the news 
evidently impressed the specu- 
lators who are now a major 
influence on the sugar market 
Sugar prices have shown an 
increasing tendency to reflect 
international political develop- 
ments in the way that metal 
prices have always done. 

On the London futures 
market the August position 
gained £6.375 to £251.125 a 
tonne. The rise was also 
thought to have been influenced 
by talk of Soviet and Chinese 
buying. 

In the morning the London 
daily raw sugar price jumped 
£19 tn £232 a tonne. partl w 
reflecting reports of a high 
priced sale by a French trading 
house to Morocco. 

French maize 

PARIS ~ French maize plant- 
ings are likely to fall by around 
12 per cent this year to 1.77m 
hectares from 2m in 1979 if 
farmers plant as they planned 
in March, the Maiz Producers’ 
Association said yesterday. 
Reuter 


the crop in 1965 and more 
than 46 per cent by volume. 

Considerable interest and 
speculation centres on the 
extent of British baying In the 
1980 sales. 

Yesterday both Gallahers 
and Imperial were repre- 
sented in the buying line 
where competition was des- 
cribed as “ strong” by 
industry representatives. 

The current year's crop Is 
being estimated at just over 
100m kilograms — roughly the 
same as in 1979. 

Last year the average price 
was 82 Rhodesian cents a 
kilogram, while in 1978 the 
average price was higher at 99 
Rhodesian cents. 

last year’s prices were de- 
pressed by the faet that it was 
a very large crop of rather 
poor quality because of the 
drought. Following a second 
mid-season drought in the 
1979-80 growing season. 


INDIAN TEA 


quality this year will again be 
lower than normal, and the 
crop will again be large. 

Buyers said both quality 
and prices were better than 
last year. Hr. Bulloch said 
that the lower qualities sold 
well yesterday, but that prices 
for the higher quality leaf 
were not as high as he had 
hoped. 

“When one considers that 
next year’s crop Is financed on 
this season’s sales, prices most 
improve for the better 
grades." he added. 

It Is impossible to assess 
the state of the market on the 
first day’s sales, but there is 
clearly continuing anxiety on 
the partof the growers here 
as to the likely extent of 
British buying when the 
better quality leaf comes on 
In a mouth's time. It 
normally takes about six 
weeks to assess market condi- 
tions. 


Optimists in Salisbury are 
hoping for a substantially 
higher average price this year 
of at least 125 Rhodesian 
cents (USSL89) a kilo- 
gramme, arguing that the 
EEC duty-free preference, 
worth 20 cents a kilogramme 
to European buyers, should, 
on its own, push the price 
above the 100. Rhodesian 
cents level. 

The Rhodesian leaf also has 
the added advantage of 
superb packing and process- 
ing facilities. 

. Bat because British buyers 
have diversified their sources 
of supply over the past 15 
years and because there is 
concern on the part of 
buyers over the continuity of 
supply from Rhodesia, it 
could well be that prices will 
be relatively disappointing in 
1980. 

Before the - elections, over- 
seas buyers hopeful of a 


Mnzorewa victory . were 
making promises of buying 
support. These may now not 
be fulfilled 'because of con- 
cern that white growers will 
leave the industry . and the 
country because of Mr. 
Mugabe’s victory. 

Other factors depressing 
prices include the stockpile 
of unsold leaf from last year. 
Dealers are reluctant to 
quantify this but it is believed 
to exceed JuSg a normal year's 
production. 

With internationally high 
interest rates, manufacturers 
are also cutting back on 
stocks. 

All of this has led some 
Industry sources to conclude 
that the prices wQl not reach 
the 125 cent level this year. 

But it is far too early yet 
to form any realistic assess- 
ment. Tobacco is the country's 
second largest single export, 
after gold. 


Difficult times for growers 


BY A CORRESPONDENT 


BRITISH COMMODITY MARKETS 
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COPPER— Gained ' ground on.- the 
London Mata I Exchange following the 
sharp rise in gold. -Forward . mataK 
op mnad in . the . mlrf-£990* end moved 
up gradually to touch the day’s high 
of n.OTO during the afternoon prior to 
closing ‘the len kerb at £1,006. The 
marke attracted good short-covering 
during the morning and ■ reflected' the 
buoyancy of Comex during the after- 
noon. The rise in stocks was in line 
with market, forecasts- and had little ■ 
-effect on -sentiment. ^Turnover 26.700 
.tonnes.- - 

. a.m. *‘+ori p-m. ' +or 
COPPER [Official -Unofficial; 

! ”, • 4S ■ *■ •"£ •{ £ 

WI rebars ’ ' -T ' ~ • . 

Cash.:.:.;. HH -tXa:-977-80 U-2B3 
8 months B8B-B0 +18 1007.6J3 ’+M* 
Settfem't 962 : +12 ’ . — ! — : 

Cathodes. . 

Cash-....;. ■ 932-4. 4iU 94€U50 +57.5 

3 months' 966-8 +28 981-3 J+4IL& 

Settjem't. 939 +22' • — 

U4L. Pro d : — . W-.102 ...... 

' Amalgamated Metal Trading reported 
that .in. the morniiig. cash . wire tiara ' 

. wade d at- £969, .60, .61, three months 
'£987, 88, . 89, '90, ' 88, .20." Cathodes, 
cash' £932. 24; '.three. .'months- £966. 
Kerb: Wlnabara, three -months £991. 92, 


93, 94; 95. 24. 83, 92. Afternoon; 
.Wirsbars, three months £938, 89, 88. 
98A '99, 99.5, -1,007; 08. 09, 10. 08. 
07, 08. Cathodes . three months E982, 
" 81. ; Krab! Wire bars, three months 
£1,006. 07. OS. 09. -oa. 07. 06. 07. 06. 
05. 

. TIN— Firmer, reflecting the gains in 
other metals, an unexpected .fall in 
warehouse stocks and the rise at 
Penang, . Forward metal opened et 
£7.800 end moved up- to close. the lets 
kerb at £7,850. Turnover 860 tonnes. 

1 a-itu. i+or" p-m, + or 
. Tin ! Official I — Unofficial — 

High Grade £ . . £ : E E 

Caah_..._)777O4K)0 +30 1 7765-93 +2S 
3 month*. 7800-20 ,+3B 7830-70 +86 
Bottlemti 7800 [+30 - 

-Standard I 

Cash 7720-40 +27.E 7765-BO +70 

3 months 7800-10 (+40 7849-60 +73.6 
Setttem t 7740 '+36 - j~... 

Straits. E. ^>2320 j + 32 
NawYork - L 1 .. 

* Morning: Standard, three months 
£7.810, 7,800, 10. 7.790. 7,800. Kerb: 
‘Standard, three months £7,800. After- 
noon; Standard, 'three months £7.840, 
50, 49. Kerb: Standard,, three month's 
0,846, 40, 30. 40. 50. 

' ' LEAD— Moved ihndr reflecting the 
-sharp 'gains m 'gold end -copper. For- 
ward metaT. roan to £450 on the pre- 


market before easing back to £447 
following tha rise In stocks. However, 
fresh buying interest on the morning 
kerb and throughout th e afternoon 
rings saw three months material touch 
£486. News that Asarco had cut ha 
spot sales price, by 3 cents caused 
a alight setback on the late kerb when 
the price dippsd o £459t.5. Turnover 
11.100 tonnes. 

i a,m. 1 + orl p.m. +or 
LEAD | Official . - [ Unofficial — 

_ £ i £ I £ 1 E 

Cash 1 466-7 +11; 486-8 +81.8 

8 months 4B2.M.6 +10 466-6 '+22A 

3'ment,..i 467 ,+lll - — • 

U.S. Spot. - ■ *50 

Morning: Cash £465, te. 67.. three 
months £449, 49, 48. -48. 50. 51, 50, 
50.5, 50. 51, 52. 53. Kerb: Three 
months £453.5, 53, 52, 53, After- 
noon: Three months £457, 58. 60. '59, 
62, 63, 66, 64, 66. Kerb; Three mo'nitis 
£465. 64, 62, 61. 60. 58. 67, 58, 60. 

ZINC— Sharply higher owing to the 
strong gains In other mauls coupled 
with a shortage of nearby supplies. 
Forward metal moved up gradually 
from £321 on tha early pre-market to 
touch the day’s high of £339.5 in the 
afternoon rings before easing on profit- 
taking to dose the late kerb at £335.5. 
The technical shortage of nearby 
material .eliminated the contango and 
established' a backwardation of £3. 

1 Turnover 7.B26 . tonnes. 


SILVER 


Sliver was fixed 88p an ounce 
higher for spot delivery in the London 
bullion market yesterday at £7.75. 
U.S. cant equivalents of the fixing 
levels were: spot $16.62. up $1.87: 
three-month $17,044. up $2.04: six- 
month 517.78, up $2.1; and 12-month 
S18.714, up S2.09. The metal opened 
at £7. 26-7 .7 (515^104) and dosed at 
E7.B-8.1 (S1B4-17M. 

... — j. or 

SILVER Bullion +or, L.M.E. — 
per fixing | — > p-m. 1 
troy oz. price : Unoff lci'1 

Spot 77 6. 00 p +87 J 785.0p +140 

3 months 79Z.60p+8fi.l 80 lp +13B 

6 months 8£5.00p + 88.9 — 

IZmonths 870.0Qp+8fl.B — 

LMB— Turnover 180 £159) lots of 
10.000 ozs. Morning: Cash 776, three 
months 790. 95. 99. 98. 800, 790, 95. 
96, 95. Kerbs: Three months 795. 
AFtemoon: Cash untraded, three 

months 805, 10, 20. 15. 18. 15. 10, 05, 
BOO, 06. 800. Kerbs: Three months 
800. 795. 800. 790. 95. 800. 


THE TEA industry in Assam has 
been suffering considerable 
anxiety and uncertainty because 
of the disturbed political situa- 
tion and its impact on the 
State’s economy. The disloca- 
tion in Assam’s infrastructure 
and the deterioration in law and 
order, it is feared, are likely to 
affect the production and pros- 
pects of the tea industry. 
Though Mrs. Gandhi’s Govern- 
ment has taken some initiatives 
to tackle the problem arising 
from the infiltration of 
foreigners, a permanent and 
satisfactory solution does not 
seem to be in sight. 

The West Bengal Cabinet re- 
cently adopted a resolution, 
“noting with deep concern the 
series of incidents of arson, 
assault, and murder on the 
minorities in Assam and 
Meghalaya and eviction from 
their homes.” It pointed out 
that, despite the imposition of 
President’s rule, no effective 
steps had been taken by the 
Central Government for check- 
ing the violent activities in 
Assam. The resolution appealed 
to Mrs. Gandhi to “ defuse the 
dangerous situation in these 
strategic North Eastern States 
of India." 

Against this background, 
Assam's tea industry has been 


90.25, Nov. 94.70-94,45. Jin. 98.30- 
96.30. March 101.70-101.70. Sales 176 
lots of 100 tonnes. 

HGCA — Locational ax-famr spot 
prices. Feed barley: S. East 93.50, 
S. West 94.00. W. Midlands 91.50, 
N. West 93.00. Other milling wheat: 
N. West 96 no. 

The UK Monetary Coefficient for the 
week beginning April 4 Is expected 
to remain unchanged. 


finding it difficult to concen- 
trate attention on measures for 
increasing production and im- 
proving productivity. The 
estates have been experiencing 
a severe shortage of coal, 
fertilisers, petrol, diesel and 
foodgralns. Though the Central 
Government has been trying to 
augment the supplies of these 
items, the situation is unlikely 
to improve substantially until 
the foreigners’ issue is amicably 
settled. 

Assam produces the largest 
quantity of tea in Lidia. Out of 
571,323 tonnes produced in 
1978, Assam accounted for 
298,121 tonnes. West Bengal,( 
Tripura and some other north 
Indian States 142,756 tonnes, 
and South India 130,446 tonnes. 

It is interesting to note the 
remarkable growth of the 
Gauhati auction centre. In 
1978/79 this Centre had a 
record turnover of 85.4m kilos 
of tea, an increase of 31.6m 
(58.8 per cent) over the preced- 
ing season. This was attributed 
to the fiscal burden imposed on 
buyers and sellers at other 
auction centres and to the 
heavy floods in Calcutta in 
September 1978. 

The tea industry in Assam 
has been subjected to heavy 
taxation, however. The tax on 


a tea company in. Assam works 
out to 65.10 per cent compared 
with 57.75 per cent for a com- 
parable company manufacturing 
other goods. The industry’s plea 
to the State Government to 
bring down this tax to reason- 
able levels has gone unheeded. 

Additional revenue is ex- 
pected to accrue to Assam under 
the award of the seventh 
Finance Commission. - Under 
this award. Assam's share of the 
Union Government's excise 
revenue would "be around 
Rs 370m ,-(£20m) compared 
with Rs 180m which it would 
have received under the pre- 
vious formula. The tea industry 
had suggested therefore that the 
Assam Government should 
lower the rates of the agricul- 
tural income tax to the same 
level as the corporation tax. But, 
with the chaotic political situa- 
tion, there seems to be little 
prospect of the tea industry 
getting any fiscal relief in 'the 
near future. 

Meanwhile, tea exports from 
India in the 1979-80 financial 
year have been much lower than 
in the preceding year. In April- 
December 1979-80, exports have 
been estimated at 150m kilos 
against 130m in the same period 
of tiie previous year. The produc- 


tion target for tea has been 
tentatively fixed at 1.4bn kilos 
by ' the year 2000 so that ' 
adequate quantities will become 
available both for internal con- 
sumption and for exports. 

It has been estimated that, to 
raise, production to 1.4bn kilos, 
an annual investment of over 
Rs 600m will be needed at the , 
current price level. But with 
the high rates of taxation, 
restrictions on the availability . 
of bank credit inadequate 
assistance from the Tea Board 
and financial institutions. | 
scarcity of land suitable for tea 
cultivation, and irregular supply 
of inputs, the industry may be 
prevented from rea ching the 
production target 

A stable Government in New 
Delhi is a great advantage to the < 
tea industry in enabling it to 
implement its development pro-! 
grammes with confidence on a 
long-term basis. But the active’ 
co-operation of the State Govern- - 
ments is also essential for 
ensuring the vigorous growth. 
From this point of view, the 
political instability in Assam 
and its repercussions on the 
State's- economy .are not con- 
ducive to the healthy .develop- 
ment of the tea industry in the 
coming months. 


PRICE CHANGES 

In tonnes unlose otherwise stared. 

: Aprils ‘+ or Month 

i 1980 . — | ago 


AMERICAN MARKETS 

' " ; NEW' YORK, April 7 613 2, Jai 


COCOA 


.86.7O-06.OS G7.fiH-66.50 
•67.DO-07.6tf 08.00 
j09.5O-8S.7D! 71.40-68.70 
i75.E0-75.7lii 76,40-75.60 
178-60-78.00 7S.20-77.S0 
79.50-78.5tf 80.40-80.50 
,87.10-82.40 — 

iM.20-ai.40 - - 

lB7.50-87.70; - ' 


rt Afl |CA 
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' CORAL INDEX: dose 42M39 f^3) 

LG. tiidex Limited 01-351 3466. Three months Silver 792-803 
39 Lamonf Road, London SWlfl OHS. 

-1. Tax-free trading on commodity futures. . 

2. The commodity futures market for the small Investor. 


PROMOTIONAL GIFTS 

% jfr Rings • Paperweights 
; • Cqff Links Badges etc 
' . SEND YOUR COMPANY 
LETTERHEADING FOR 
./FREE DESIGN 

.-to- | 

Manhattan-Windsor 

STEWARD ST„ BIRMINGHAM B18 7AF 
:TEL‘ Q21-45464D4 * ‘ 


a. m- 1+ 1 
Official I — 


ori p.m- |+ or 
- Unofflol’l — 




& 


£ ; £ I a £ 

Cash 331-3 +15.2 1 . 342-3 [+ 28.2 

S months 331-5 +10.7' 330401+19 
S'mant-... MS +15.5 -' ...... 

Primw'U — ‘ *39J5 I 

Morning: Cash £330. 31, 32. three 
months- £323. 24. 25. 26. 30, 31. 32. 
31,' ‘31.5. Kerb: Three months £332. 
Afternoons Cash £341, 42. 43. three 
months £33S. ,38. 37, 38, 39. 40. Kerb: 
Three months £339. 36, 35. 

ALUMINIUM — Rrmar as Short- 
Covering,' tha arangth of other metals 
and the absence of any significant sell- 
ing pushed forward metal up from £840 
to £864 on the' late kerb. Turnover 
9,360 tonne*. 

Aluraln'm sum. +or p.m. t+or 

Official — Unoffic‘1 — 

£ F £ £ 

Spof ....... 863-8 +11 862-4 +20 

3 months 864-5 +15 861-2 +20 

Morning; Mid-April £856, three 

months £846. 47, 48. 50. 51, 52. 53. 54. 
Kerb; Three months £856. Afternoon: 
Three ^months €860. 61, 62. 63, 81. M. 
63, '62. Kerb: Three months £861, 59.- 
58. 57. 5B, 56. 

NICK&j--Gained ground in. quiet 
trading aided by the srtong per- 

lormance of oher base-matala and gold. 
Forward metal opened at £3.080 and 
rose to-C3.no belora easing to close 
the late kerb .at £3,835. Turnover 635 
tonnes. 


Initially a littla steadier, futures 
drifted lower during the afnrnoon 
session and ended the day virtually 
unchanged to tha previous closing 
levels, reports Gill and . Duffus. 


Yeet’rda 

Close 


•fori Butin ass 
— Dona 


aye |-f-_or 


May 1405-06 (- a.50 1418-1404 

July 1414-15 <-+4.0 1421-1414 

Sep.._ : 1429-50 I + 2.D 1435-28 

D«C 1465-68 i+1.5 1470^8 

March 1482-80 .-2.0 14B2-B0 

May 1512-20 +B.D — 

Jul y^., 1.62&45 L- — 

Salas: 893 lots of 10 tonnes. 


COFFEE 

Robustas opened £25-35 higher to 
follow a strong New York performance, 
reports Draxal Burnham Lambert. How- 
ever. during a disappointing morning 
session values tended to ease slightly 
in mixed dealings, fn the afternoon 
prices continued to weaken under com- 
mission house pressure but treds buy- 
ing rewards the close Inspired e 10-15 
rally as the market finished around 

the day’i highe. 

7 Y«*terd'yi j~ 

COFFEE ■ dose -f or Business 

— Done 

Epartonnw J 


RUBBER 

The London physical market opened 
slightly higher, was quiet throughout 
the day. closing on a steady note. 

Lewis and Peat reported a Malaysian 
godown pries of 321 (315) cents a kg 
(buyer, April). 

No. 1 Yest' relays' Previous] Business 

R-84L close I Close Done 


May ,67.10-67.60 

-June... -69. DO- 69.10 
Jly-Sapt7U0-71.40 
Oct- Dee 7&.SO-7B.40 
Jan-Mer:7B. 1D-7BJZ0 
Apr- Jne.BO.BO-81 M 
J iy.-Sept BE.60-B4JHI 
Oot-DacB6.Otf-B6.48 
Jan- Mar ; 89.40-B8-M 


Sales: 531 (2S) at 15 tonnes, 20 (3) 
at 5 tonnes. 

Physical closing prices (buyer) were; 
Spot B6.25p (64.50p) : May 70.00p 

(68.75p): June TI.OOp (B9.75p). 


SOYABEAN MEAL 

The London market opened on 
slightly short coverings, reports T. G. 
Roddick. Tha market remained steady 
until stronger sterling depressed prices 
to close market at lows of the day. 

Yest'rday +or Business 

Close — Done 

£ 

pert on no 

Aprils 110.00-11.0 +1.28110^0 

June 1 06.10-8 j5 +0.4B — 

August. 109.Btf.W-0 +0.2S — 

October-... 1 06.98-7 Jl —0.25 1CB.OO-7JM 
December. 1 10.00-10 JSi— 0.50 111JI0 
February... 112.70-T5.31+0.2&11BJD 
April ... 112J0-I8.0 — 0-25| — 

Sales: 53 (17) lots of 100 tonnes. 


Metals ! i 

Aluminium |fiBI0«18 £810/815 

Free Mkt 81BM/IB90 |821B0/7O 

Copper 

Cash w , bar...|W7B.5 + 2B.6 £1.170.25 

5 mttis _ Sl007.75+M.»£1^93.B 


Cash Cathode. '£149 +57.5£1JB63JE 

3 mtha [£981.5 +40.5^1,19B.5 

Gold troy oz— ^539-5 +B2.0I9717.S 

Lend cash ^£487 +31 .bKb94 

. 5 mtha £465.6 +22^^478.5 

Nickel t£3.477 +14L0l£S. 196.78 

Freemktfolf (lb 288/!1Be ^.'306/3800 


Platln'mtr’y 89-193! £180 

Free mkt ^292.20 +B 1.76 £400 

«uloksl1‘vert-.:M00/410:-l.Q Itf3B&405 
Silver troy oz—i775D0p +B7.B8'1701.6p 
3 months... 792.30p !+96.10,17B9.Bp 


SUGAR 


Tin Cash £7.772.5 

3 mtha. £7.849.5 

Tungatan22J4a9141,14 
Wolfrm 98.04 ft*l»144/14B 
Zinc cash —.—(£342.5 
3 months £359.5 
Producers «.|882B 
Oils 

Coconut (Phil). 3700 
Groundnut — - t 

Linseed Crude. [£456 
Palm Malayan. itfSOOe 

Seeds j 

Copra Philip. _!»460 
SoyabsandLS.) i|86 U26« 
Grains | 

Barley Futures] £90.35 

Maize 

French No3AM!£116 

Wheat 

No. 1 Red 8pg. : 
NoBHardWirrt. t 
Eng. Milling t- X 


Coooa shlp.t.— j£l,436.D 1— IL2 £1,534 

Future July Sl.414.5 +4.0 £1.47B^ 
CoftaoFt'rJuly (£1,691 +27.B £1508 

Cotton- AJndaxl91.46o +.6 9B.10o 

Rubber (kilo) -. 66.2 5p +1.76 72. BO p 

Sugar (Raw).- (£2 32 +19 £223 

Woo ftp's 64s W|300p kfloj |B 97pkfle 

a June. v May. «v April -May. 
x July, z Indicator. § Buyer, t Par 76 16 
flask. 


-+70.01S7.B95 
— 7B.5 £7,985 

...:*13B.72 

1.0 [8139/144 
i+2fl.2B!£368 
1+ 19,0l£378.5 
J [8789/826 

| J»88& 

|.ea.e.iBii + 

'£431 

[+19.018675 


— 0JS|£100 
; U 117.5 


GOLD ADVANCED tha full limit on 
short-covering as the aitustron in Iran 
tightened further. Copper followed suit 
with trade buying while silver is still 
in a process of general liquidation 
except for tha spot month. The live- 
stock complex was sharply higher on 
reduced cattle marketings. Commodity 
housg buying su ported sugar at good 
gains Dealer buying moved coffee up 
sharply while manufacturer pricing sup- 
ported cocoa. Cotton finished mixed 
with nearby months - showing good 
gains on favourable export figures. 
Early good advances in. grains end says 
complex ware eroded steadily with 
most doses moderately lower or mixed, 
reported Hainold. 

Cocoa— May 133 DO (132.50). July 
132.40 (130.75). Sapt. 133.65 (132.15), 
Dec. 29.71 (29.62), March 30.11. May 
— . July — . Sept. — . Sales 1.321: 

Coflea— May 186.00-188.50. July 

191.00-191.25. Sapt- 195.50-196.50. Dec. 


Closing prices for North 
America were not available 
for this edition. 


189,00-188-50, March 183.75-184D0. 
May 183.00-183.25. July 184.00. Sept. 
185.00. Seles 6.261. 

Copper — April 89.90. May 91.00, June 
92.70, July 94.00, Sept. 96.50. Dec. 
98 DO. Jen. 99.60. March 101.00, May 
102.40, July 103.80. Sept. 105.20. Dec. 
107 DO. Jan; 107 DO. 

Coaon— May 82.50-82.80 (82.03). 

July 82.15-82.30 (81 .40). Oct. 78.20. 
Dec. 74.75-75.10, March 70.00-76.50, 
May 77.00-77.50. July 77.25-77.75. Sales 
7850. 

Gold— April 520.0. May 518.6, June 

526.5, Aug- 542.6, Oct. 558.5, Dec. 

. 574.5, Feb. 590.5, April 606.5, June 

622.5, Aug. 638.5. Oct. 654.5. Dec. 

570.5, Feb. 686,5. 

Orange Juice. May 89.50 (89.95), 
July 90.00 (90.16). Sept. 91-90, Nov. 
92.60 (92.70), Jan. 92-20. March 92.70 
(93.10).’ May 93.30 (93.60), July 93.90 
(94 JO). Sept. 94.10 (94.60). Seles 2S0. 

Ptnthwm — April 560.0-5®. 0. May un- 
quoted. June unquoted. July 588.2. Oct. 


613 2, Jan. 641.0, Apr./ 588.0, May 
unquoted. Sales 517. 

Silver— Aprjl 1525.0. May 1520.0, 
June 1550.0, July 1590.0, Sept. 1647.0. 
Dec. 1727.0, Jan. 1754.0. March 1808.0, 
May 1862.0. July 1916.0. Sept. 1970.0. 
Dec. 2040.0, Jan. 2064.0. Sales 10.500. 
Bullion spot 1496.00 (1488.00). 

Sugar— May 21.00.-21.50 (21 JS5). July 
23.30. Sept. 24.13. Nov 26.03. March 
25.00-26.00, May 25.40-26.00, July 25.75. 

CHICAGO. April 7 

Lard— Loose lard 19.00 cents per 
pound. 

Live Cattle — April 62.05, June 63.50 
(63.60). Aug. 63.10, Oct. 62.17. Dae. 
63.70 (63 70). Jen 64.00, Fab. 64^0. 

Lhra hogs— April 30.15-30.25, June 

35.05. July 38.05, Aug. 38.00. Oct. 

37.05, Dec. 40.30, Fab. 43.20, April 
42.25. June 44.80. 

Pork bellies — May 36.6036.40. July 
38.80-39.00, Aug. 36.55-36.60. Feb. 
50.65-50.50. March 50.60, May 51.60. 

Soyabeans— May 585-586 (58S 1 ,). 

July 611^-BIO 1 ] (610). Aug. 621, Sapt. 
631-630, Nov. 848-645^ Jan. 683V664, 
March 083** May 6974. 

Soyabean Meal — May 163.2-163.5 
(162.7), July 170.5-170.7 (169.8), Aug. 
173.5-173.8. Sept. 176.4. Oct. 179.3. 
Dec. 183.5, Jan. 185.5-186.0. March 

191.0, May 194^-195.0. July 197.5- 

198.0. 

Soyabean OH— May 20.28-20.29 
(20.46). July 20.98-21 .00 (21.17), Aug. 
21.30-21 .35, Sept. 21.60-21.62, - Oct. 
2190. Dec. 22.38. Jan. 22.60. March 
22.95-23.00. Mey 23.40, July 23.80. 
March — . 

Wheat— May 402-402^ (405^), July 
409-410 (413<a). Sept. 423*2 (427). Dec. 
443-4434 (445 3 »). March 45S*a (459k), 
May 466 (4674). 

WINNIPEG. April 7— Wheat; May 
131.00 f 131 .00). July 129.70 (130.001, 
Oct. 127.10 (127.50), Dec. 126.20 
1126.30). 

All cents per pound ex-warehouse 
unless otherwise stated. # S PBr tray 
ounce. H Cents per troy ounce. 
44 Cants per 58-lb bushel, t Cants 
per 60-lb bushel. H $ par short ton 
(2.000 lbs). gSCan. per metric ton. 
§g S per 1.000 sq. feet. * Cents per 
dozen. 
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Are Lead prices 
+ a weight onyour mind? 

Be prepared— follow _ the trends 
1 - read die experts* forecasts in 

FINANCIALTIMES 

WORLD COMMODITYREPORT 

. a specialist weekly newsletter . 

Eor a sample copy and/er subscription details, 
-write. tor '■ 1 ' 

„ ThelSnbs^ 

Tbii. Financial Times Business Information Ltd. 
; Minster Housed Arthnr Street : 


-NICKEL ' a.m. 

+ or 

1 

p.m. |+ or 

] Official 

— I 


Unofficial - 

r — 


May. 

.. 165B-60J + 3SJS 1660-45 

July 

. 1691-94i+29.0 1694-82 
. 17fl 1-24]+ 29.61725-09 

Nov 

. 1728-33+37.6 1733-14 

January. 

March 

May 

. 1716-86; +34.0 1712-06 
. 1690-69 +34.0 1684 
. 1690^81+41.5 ' - 


LONDON DAILY PRICE (raw sugar): 
£232.00 (£213.00) a tonne cif for March- 
April-May shipment. Wh ite sugar dally 
pries was £235.00 (£223 J»). 

Sugar ■ 

Prof- Yest'rdays Previous Builnass 
Comm. CIom Close Dons 
Con- 


Boot. 2970-30 +27.6 2980-95 +40 

3 months 3090-10 +22.6 310C- 10 

Morning: Three months £3.090, 3.100. 
Kerfat Three months £3,095. Afternoon: 
.Three months. £3,110. Kerb: Three 
months £3,100. 3,090. 

** Cants par pound. 4SM per picul, 
f On previous unofficial doss,. 

WOOL FUTURES 

SYDNEY GREASY— Close (In order 
buyer, sellar, business, sales). Aus- 
tralian cents per pound. May 447.0, 

449.0, 450.0-445.0, 68: July 460.0. 461.0. 

462.0- 456,5, 184: Oct- 465.5, 467.0, 

465.0- 461.0, 78; Oac. 468.0, 469.5, 488^- 
4® A 33: March 474.0, 478.0. 474.0- 

470.0, 48: May 477.0, 478.0. 477.0-471.0. 
7; - July 480.a 482.0, 480.IM78.0. &. 

! Oct. 482.0, 484.0, untraded. Sales: 482. 

! No. TEN— S eager — — — - — 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order buyer, seller 
only). Naw Zwland cents pBr kilb. 
Mb y 372, 380; Aug. 385, 393: Oet. 385. 
393; Dec. 385. 383;' Jan. 38S, 395; 
March -395. 403:'- Mey 400. 410: Aug. 
400, 420.- : 


Sales; 5,339 (3.732) I ola of S tonnes. 
ICS Indicator prices (or April 7 
(cants par pound); Other Mild Arabiea9 
179.67. Robustas ICA 1976 160.0. 
ICA 1968 16025. Unwashed Arablcae 
204.00. Comp, daily ICA 1968 18328. 


GRAINS 


IMPORTED — What: .U.S. Dark 
Northern Spring No. 2 14 par cant 
April 5.35, May 9525. J.une 95.10. July 
96.95, Aug. 9825, Sapt. 98.80 tranship- 
ment sect coast. English feed April 97, 
May 38. Mat coast. Maize; U.S. /French 
April 116. May 1NL50, transhipment 
asst coast South African Yellow April/ 
May 78,50. Barley: English feed fob 
May 9 .SO, June 10.00. east coast 

WHEAT BARLEY 

Yesterday -+ or Thursday + or 
Mntft okwa ■ - clou • — 

May. J 98.80 ^0.7 J 91.60 -O.B 

Sept J 92.25 — 0J2B I 90.35 -0.26 

Nov—' 9620 —0.25 ' 94.40 -0.55 

Jart.j 10ai0 —0.20' 98.30 -0.20 

Mar..] 105.40 0.2B 101.70 _-0.» 

Busmen dong — Wheat: May 93.K- 

93.40, Sapt. 32.30-92.25. Nov. 96.20- 
9820. Jan. 100.10-100.06. March 103.55- 

103.40. Salas 124 lots of 100 tonnes. 
Barley: May, 92.10*91.50. Sapt 90.40* 


£ per tonne 

May-... '241.0B-4I.I0 2S2.50-i2.7Bj244.QD-38.00 
AuB..._. l 251JO-51.26;244.H-4B.OOl2H.HM9.5ir 
Oct jSBB.BMB.8ffli2SO.6S-6 1 .00 |2HUKL«.M 

Sales: 4,961 lots of 50 UnnM. 
NUMBER 4 CONTRACT— Close (in 
order buyer, sellar only). May 242.00* 

243.00, Aug. 252.25-253.05, Oct 256.50* 

258.00, Jan. 280.00-283.00, March 

289.05- 270.00, May 268.00-289.00. Aug. 

289.05- 270.00. Sales: 517 (49). 
International Sugar Agreement (U.S. 

cents per pound fob and stowed 
Caribbean port). ‘ Prices for April 3: 
Dally price 18S2 (1118); 16-day 

average 18.47 (1SA5). 


COTTON 


UVBtPOOL — Spot end shipment 
sains amounted to 385 tonnes. A freer 
offtake occurred os traders bought 
supplies - after tha holidays. - Minor 
interest was shown in African varieties, 
but North American styles again 
attracted attention. 


JUTE 


JUTE — April-May c and f Dundee: 
BWC £220. BWD £196, STB £265. BTC 
£230, BTD £200; Antwerp: April-May 
BWC 5483. BWD $419. BTB $590. BTC 
$513. BTD $450. Jute goods: April o 
and t Dundee: 40- in 10 -oe £14.80. 4D*)it 
7.5 oz £11.62. "B"- twills £34.25. 


MEAT/VEGETARLES 

SMITH FI ELD — Pence par pound' Beef: 
Scottish killed aides 66.0 to 71.0: Eire 
hindquarters B3.0 .to 88.0. Veal: 
English fats 78.0 to 90.0$ Dutch hinds 
and ends 100.0 to 112.0. Lamb: 
English small new season 84.0 to’ 100.0, 
medium 82.0 to 94.0; imparted fronzen' 
N.Z. PL 57.0 to 57.0. PM 55.0 to 56.0. 
Hoggets: English 54.0 to 76.0: Scottish 
50.0 to 68.0. Pork: English, under 
100 lb 40.0 to 49.0. 100-120 lb 37.0 to 
47.0. 120-160 lb 38.0 to 48.0. ‘ 

MEAT AND LIVESTOCK COMMIS- 
SION— Average fsunoek prices et 
representative markets on April 8: GB — . 
Cattle.i 87S7p per kg tw .(+1.56). ' 
UK — Shnop, 165.1p par kg ast dc 
(+7.5). GB— Pigs. B9.0p par kg lw 
(+2.11). ’ 

Tax treatment 
conference 

By Our Commodities Staff 

A CONFERENCE on.' the tax 
treatment ot companies and 
individuals undertaking com- - 
modity transactions is to be held 
In London next week. 

The one*day event, organised 
by. European Study Conferences, 
is aimed at professional 
advisers, commodity brokers, 
traders add investors who use 
the commodity markets as tax- 
planning tools or for hedging 
against inflation and currency 
fluctuations. 


EUROPEAN MARKETS 

ROTTERDAM, April 8. 2398-2400 b/a. Oct. 2fitt. Nov. 2450 bid. 

Soyabeans— U.S. Two Yellow Gulf- Dec. 3*0-26 00 b/a. March 2600 bid. 
-ports Aorll 246. May 246.50, June May 2820-2700 b/a. Salas: 36. 

252.90, July 256, Aufl. 260, Sept. GRIMSBY FISH-^-Supply good, de- 
263.75. Oet. 266. Nov 266. Dec. 272.25. mand good '• ■'* 

Jan. 278.25, Feb. 283, March 285.7S. l? | wrocMa e « i ) »» r 

PARIS April 8. E5.00-C5.50. codlings D.00-E4.50. Largs 

Cocoa (FFr per 100 kilos) May haddock E ?' 50 ' 

1351-1363 b/a. July 1355 bid. Sept. £4-S0. smaH E2.70-C3.M. Larg* plsice 
1375-1390 b/e, Dec, 1386-1400 -b/a. E3.20-E4.60. medium E3.00-E4.50 best 

March 1392-1408 b/a. May 1402-1418 small £4 00-£4^0 Skinned dogfish 
b/a Salos- Nil (medium} £10.00. Lemon soles (large) 

Sugar (FFr par 100 kilo). May 2315- £9.50. medium (2 50. Reds £2.00-12.50. 
2320 b/a. July 2336-2370 b/a, Aug. Saithc E.B0-E3.40. 


INDICES 

FIIUNCIAL TIMES 

Apr, 3^ Apr. 8. [M'nth ngofYear ago 

283^01263.39 j 308.77 871 
(Basae July 1. 1852-100) 

MOODY'S 

Apn'7 | Apr, a M'ntn ago] Year ago 

1151.911121.9 13205 1 1050.0 

(December ai, laarlOQ) 


DOW JONES 

" Dow April April IMonthlVMr 
Jonas 7 S [ aflQ affft 

spot ~W10.80 1410.03(414^9 376.27 
Fttir'a 429.09 |425.7Bj443.48|383.90 
(Averags 1924-2S-2S-100) 


REUTERS 

Apr. 5|Apr^3 [M'nth agoJYuar ago 
17 B 4 .al~mB .6 l 1738 J | 1B49.6 
(Basw Septsmbar IB. 1931*100) 


Dutch backing for butter sales 


HOLLAND’S MINISTER of 
Foreign Affairs, Dr. C. Van Der 
Klaauw, betlieves New Zealand 
should be allowed to continue 
sending butter to Europe. 

The Minister, who is visiting 
New Zealand to study the dairy- 
and meat industries, said it was 


very important that the Euro- 
pean market remained open. It 
was true, he said, that EEC 
agriculture had problems 
Many of New Zealand's prob- 
lems over its exports of dairy 
-produce and lamb were caused 
by the Common Agricultural 
Policy, 



CflBPanies agd Markets 


LONDON STOCK EXCHANGE 


' Financial Times Wednesday April 9 1980 


Equities unsettled by U.S./Iran and economic surveys 
but Gilts respond to selective investment demand 


FINANCIAL TIMES STOCK INDICES 

. . _ .. hr. | ' *•- 


Government Sec>~_ ®4- 97 *4,74j 6458 6452 64.B8 ' 04.081 75.80 

Fixed Interest-. 68^3 6559 66.37 65.30 ' 65.02 . 64.83LJ 76.79. 

Industrial - *26.7 432,6 432,1 432.4 427.0 421.51 535.7 


Aeeosat Deafiag Dates 
Options 

•First Dedara. last Account 
Dealings Hons Dealings Bay 
Mar. 24 Apr. 10 Apr. 11 Apr. 21 
Apr. 14 Apr. 24 Apr. 25 May 6 
Apr. 28 May S Hay 9 May 19 

* " New time" *do» lings may taka 
plnco frani 9 am two business days 
wilier. 

Stock markets resumed after 
the Easter holiday in quiet and 
irregular fashion. The equity 
sectors were discouraged by in- 
creased international tension 
following the U.S. decision to 
hrehk off dirpiomatic relations 
with Iran and by the publication 
of further depressing surveys 
about UK economic prospects. 
These adverse influences, how- 
ever, failed to dampen selective 
in vestments, in Gilt-edged securi- 
ties which moved higher 
throughout the list. 

Institutional inquiries for lead- 
ing shares were negligible, partly 
reflecting extended post-Easter 
holidays, mid small sales from 
other sources were none too 
well received. The latter had the 
effect of extending early Tosses 
of a penny or two to as much as 
sixpence in some leaders late in 
the evening. The FT 30-share 
index mirrored the trend with a 
loss of 2.0 at the 10.00 am calcu- 
lation extended to one of 5.9 at 
the close of 426.7. 

The temporary closure of the 
North Sea Thistle Field brought 
additional dullness to the Oil 
sector, in which one or two stacks 
were adversely affected by Iran’s 
repost to withhold oil supplies 
from any country joining the 
U.S. in imposing economic sanc- 
tions. Tri central, 274p, and 
Ultramar, 524p, were particu- 
larly duS with falls of 14 on the 
Thistle Field oil leak, while 
Shell dropped 10 to 332p reflect- 
ing Iranian oil fears. 

Re- investment of funds 
received from sales last week of 
Treasury 94 per cent 19S0. which 
matures on May 14 and was 
quoted ex-dividend yesterday, 
contributed to the firmness of 
short-dated Gilts and annulled 
the effects of the persisting credit 
shortage in Money markets. The 
Government broker was 
rumoured to have rejected a low 
bid for supplies of the short too, 
Exchequer 13£ per cent 19S3, 
which improved only & to 95 -ft 
compared with rises ranging to 
i elsewhere. 

Longer-dated stocks also 
showed gains stretching to h 
despite the possibility of a 
replacement long tap stock being 
announced on Friday. Variable 
coupon issues, however, sustained 
falls of i through switching into 
selected low-coupon maturities. 

Traded options remained quiet 


and only BP attracted a reason- 
able business, contributing 122 
trades to a total of 275. Last 
Week's daily average amounted to 
309. 

Minster Assets down 

Minster Assets became a doll 
feature in merchant banks, 
failing 3} to 45p on the announce- 
ment that its Minster Insurance 
subsidiary is to cease writing new 
life business from May 1. Follow- 
ing publication of the long- 
awaited hid terms from Ityng 
Kong and Shanghai, dealings 
were resumed in Antony Gibbs 
and the dose was a penny below 
the suspended level of 82p; H K 
softened a couple of pence at 
118p. Up 23 last Thursday on 
news that the National Enter- 
prise Board bad agreed to discuss 
terms over the bank’s £19. 5m 
cash offer for Fairey Holdings, 
Hambros edged forward a penny 
further to 334p. Elsewhere, 
Keyser TT Tlm.m n gave up 2 to 55p 
as did Guinness Peat, to 98p, 
while Kleinwort Benson declined 
4 to 138p. A firm market of late 
on talk of a bid from Citibank 
of the U.S., UDT fell 3 to 55p. 
The major cleaners drifted lower 
for want of support Barclays, 
392p, and NatWest, 305p, 
declined S apiece, while Midland 
eased 7 to 308p and Lloyds 
relinquished 5 to 290p. 

Sporadic offerings and lade of 
support ' in Insurances brought 
falls ranging to 5. Royals were 
that amount easier at S12p, as 
were Son Alliance, at 549p. GRE 
eased 2 to 23Gp, after 228p, an 
front of today's preliminary 
results. Pearl, also awaiting 
annual figures today, cheapened 
1 to 290p. Among Lloyds brokers, 
Mlnet lost a couple of pence to 
99p on nervousness ahead of 
tomorrow's results, while Willis 
Faber dipped 5 to 230p with 
sentiment still soured by last 
week’s disappointing trading 
statement. 

.Currently the subject of a 
Monopolies Commission probe 
following the 130p per share offer 
from Canadian concern Hiram 
Walker, Highland Distillers 
pleased the market by announc- 
ing first-half profits tn excess of 
general expectations and rose 3 
to 125p. Other Wines and 
Spirits, however, tended to lower 
levels. Distillers fell 3 to 196o 
and Arthur Bell 4 to 161p. Lead- 
ing Breweries also drifted easier 
for want of attention, Guinness 
Tost a couple of pence to 85p, 
while Whitbread gave up 3 at 
137 p. Suggestions that Bass is 
about to purchase Coral’s hotel 
operations left the former 4 
easier at 215p. 

Erith became a bright spot in 
Building descriptions, rising 6 to 


l20p, after 121p, in response to 
the increased annual profits and 
proposed 100 per cent scrip issue. 
In sharp contrast. Brown and 
Jackson, a good market of late 
ahead of tomorrow’s preliminary 
results, met profit-taking and 


2 at 193p, while HU, 75p, and 
B and Q (Retail), 76p, were also 
sold and fell 3 and 2 respectively. 

Activity in the Electrical sector 
failed to expand from recent low 
levels. Leading issues drifted 
lower, GEC daring 6 cheaper at 



shed 20 to 175p dn a thin market. 
Elsewhere, Mixconerete firmed 2 
to 72p ob the chairman’s 
optimistic annual statement 
Certain Timber issues succumbed 
to sporadic offerings, recent 
speculative counters Montague 
L. Meyer and MaDlnson-Deimy 
shedding a penny apiece to 102p 
and 63Jp respectively. 

Leading Chemicals turned ditil 
as worthwhile support failed to 
materialise; ICI closed 6 lower 
at 366p and Flsons 2 off at 265p. 
Elsewhere, lack of interest left 
Ellis and Everard 3 cheaper at 
119p. 

Mail-orders flat 

Small sellers again predomi- 
nated among leading Stores 
which closed with falls to 8. 
GUS “A" shed that amount tn 
37Sp despite a weekend Press 
mention, while House of Fraser, 
122p, and British. Home, 262p, 
both gave up 3. Selected secon- 
dary issues attracted a reasonable 
besiness although most held at 
pre-holiday levels. Albion 
responded to a favourable Press 
with a jump of 5 to 27p, while 
Helene of London improved a 
fraction to 25fp in front of 
today’s azrnual results. Mail- 
order counters were again friend- 
less. Empire fell 4 to 150p ahead 
of today’s preliminary statement 
while Grattan. 74p,. and Free- 
mans, I22p, both eased a couple 
of pence. Harris Queensway 
encountered selling and gave up 


383p and Thorn EMI 4 down at 
28Qp. Awaiting (today's prelimi- 
nary results. Dreamland dosed 
a penny, easier at 65p. 

Scattered offerings combined 
with the absence of support made 
for a quietly dull day in the 
Engineering leaders.* Hawker 
drifted off to close 6 cheaper at 
178p and Tubes eased 4 to 242p. 
GKN, 264p, and John Brown, 
48&, both shaded a few pence. 
Scattered losses were ithe order 
of the day elsewhere in the 
sector. Still reflecting the interim 
profits setback. Yarrow fell 10 
more to 270p, while comment on 
the preliminary figures prompted 
fresh dullness in Babcock Inter- 
national, 2 lower at 91p. Smaller- ‘ 
priced issues to give ground 
included Unread, 2 cheaper at 
33p, and RCF, 3 lower at 22p. 
Agalngt the trend, Hawthorn 
Leslie were firm at 84p, up 3, 
while favourable Press mention 
lifted Thomas Robinson 5 to 83p. 

Foods contributed to the 
generally dull trend. Among 
the leaders, Tate and Lyle shed 2 
to a 1980 low of 124p and 
Cadbury Schweppes eased a 
penny to 63p. Supermarkets 
issues on offer included J. Sains- 
bury, 4 off at 288p, and Testa, 
1 J cheaper at 59}p. Elsewhere, 
Associated Fisheries eased 2 to 
64p as bid hopes faded, while the 
fewer half-yearly profits clipped 
a like amount from Fyke, to 51p. 

Miscellaneous industrial 
leaders made a dull showing with 


a cheerless UK economic fore- 
cast combined with fresh concern 
about unrest in the Middle East 
deterring investment interest. 
Bo water, preliminary results to- 
morrow. gave up 3 to 166p, while 
Glaxo lost 4 to 244p ahead of 
annual figures which are due 
next Monday. Beeeham issues 
were featured by Siebe Gorman 
which, at 175p, recorded a Press- 
inspired rise of 7. Provincial 
Laundries came in for some 
speculative support which left 
the ordinary 2i to the good at 
3Sp and the 12 per cent con- 
vertible 1986-88 30 higher at 
350p. s till reflecting the chair- 
man’s recent optimistic remarks 
about current trading, Hoover A 
rose 5 more to 160p, while Rowan 
and Boden hardened a penny to 
38 Jp in response to tire increased 
dividend and profits. Press com- 
ment prompted improvements of 
about a penny or so in 
Wedgwood, 68p, Associated 
Spray e rs, 64p, and Pritchard 
Services, 36p, while Huntieigh 
revived with a rise of 4 at 80p, 
An unsettled market of late fol- 
lowing a Boardroom rift, Camrex 
softened 1} more to 33}p. Falls 
of around 5 were seeen in £. 
Fogarty, 69p, Office • and 
Electronic, 243 d, and Sale Tflney, 

180p. 

Among Leisure issues, Coral, 
at 77p. gave back last Thursday's 
gain of 3; the annual results are 
due ou April 17. 

Among subdued Paper/Print- 
ings, Inveresk firmed a fraction 
to 32p following- Press comment, 
while Geers Gross added a couple 
of pence to 4^p for a similar 
reason. Speculative interest was 
shown for Woodrow Wyatt, 3 
dearer at 27p. 

Business in Properties was at 
a low ebb and prices drifted 
lower through lack of attention. 
Falls of around 5 were marked 
against Land Securities, 287p, ' 
and HEPC, 189p, while Great 
Portland Estates shed 8 to 22Qp. 

Oils on offer 

The prospect of a further 
increase in North Sea oil prices 
failed to benefit Oil shares, senti- 
ment being unsettled by the 
closure of the Thistle Field is the 
North Sea and the threat by Iran 
to cut off supplies of oil to any 
country which joins the U.S. in 
imposing economic sanctions. 
Among the participants in the 
Thistle Field, Tri centre I, 274p, , 
and Ultramar, 524p. gave up 14 
apiece, while Burtnah fell 7 to 
20 5p. Cautious weekend Press 
comment about the recent 
Marathon ail strike, prompted a 
reaction of 60 to 610p in Siebens 
(UK). Elsewhere in secondary 
issues, Lasmo, 440p. and Clyde, 


400p, gave up 10 and 6 respec- “ I**" 512 - 9 878 

lively. Among the leaders. Shell Ort. to. YtoW-,.» 8,16 8.02 «xa -.7j 

weakened 10 to 332p and BP 6 to. Earning yw. % {turn *954 1956 i9.ee la.i 

3B4p. P/E Ratio, (net) _ 6.16 6.24 - 5*1 . 6J 

Trusts followed the general Total Dargaim — 17525 24.668 33,566 33,91 

downward trend in- the equity Equity twrpowr.fim — aa.96 iofl .73 I37j 

sectors. Adverse Press mention Equity bargains total! — 26.613 24,616} 28,81 

caused a reaction of 8 ' to 47p in • 

B re mar, while Atlantic Assets, 1(Mm 430 , 6 . 1} 

down 7 at 160p, gave ground' in . 5 

sympathy with Oils. Among ' . . 

Financials, lower interim profits 
left R. P. Martin 5 cheaper at 

35p. Basis 100 Govt. Sacs 

Shippings trended easier, with 1/7/35. Gold Minas 12/9/ 

Furness Withy reacting . 4 to - 

371p on a revival of fears that U|( , UC , . 

the C. Y. Tong .bid may. be' . HIGHS .AND I 

referred to the Monopolies Com- = — t — — — * 

mission. P and O Deferred gave t w o 

up 2$ to 114ip and Ocean Trans- 

port closed a smrilar amount . Hi s h Low 

cheaper at lOSp. * ~ : — : — 

Scattered offerings left Textiles oovtsee*. 6956 ea.as 

.easier for choice. Small and ti/t) 

Titbnas, 70p, fell 10 in a narrow Fixed lnt_, gg.ei 64.7C 

market following the halved full- p1/1} r,0/3) 

year profits, while perennial take- iw*. ord.... *7*® 4 2 ®-, a 
over favourite Sfardar lacked sup- 
port and were marked 8 lower at Gow Minor 377.9 
84p. Monti eigh, on the other ..* 

hand, provided an isolated firm 

feature in closing 4 better at 58p 

on speculative buying. In the heavyweights 

Among firmer South African Drfefonteln were oats 
industrials, Bartow Rand. 395p, with a rise of £3} to £31 i 
and -Ahercom, l25p both added of the sharply increased 
10, while gains of 5 were in the last quarter, whil 
recorded in Unisec, 85pi and of £2 and more were com 
South African Breweries. 128p. Hartehest, £25}, President 
Plantations dosed a shade £16}, and Western H< 
easier with Guthrie falling 25 £28 j. 
to 887 p in the absence of bid Financials made good p 
developments. although turnover remain 

r l j low level. South African 

bOldS surge aneau . featured by “Amgold, 

The worsening situation over toner at £34, Anglo Aji 
the UJ5. hostages in Iran and 25 _«jP at 540p and UC 
the increasing tension between menls, which put on 35 t 
Iraq and Iran prompted a rise in London Financials 
the bullion price of $62 to $539-50 quietly firm with Gold F 
an ounce and a consequent to the good at 476p ai 
demand for South African Gold Tlnto-Zlnc 7 up at 372p. 


HIGHS AND LOWS 


. 273.4 . 279.1 I 44 . 1 - 
- iJ^I 7 >' 8.17 5.40 

' 80.01 B 05 B 1458 
: - 6 , 12 ] 8.00 J 

26,475 22,402 - v - ' ' 
06 J 1 169.49 ; 93.61 
20 , 428 ], 18 , 3 S 4 | 1650 B 


10-j>m 430.6. 11 am 428.3. Noon 428.1. 1 pro 427.7. . 

2, poo 427X1. 3 pm" 4285. j * « 

Latent Index 01-246 8026. 

•NfT-5.88. # * : . 

Basis 100 Govt. Sacs. 15/10/26. Fixed trrt- 1928. Industrial Orcf 
1/7/35. Gold Minas 12/9/55. -95 Activity July-Oec. 1342. . . 


SJE. ACTIVITY 


InoaQompDaSTiv 
High I Low ' 


Govt. Sees. 6956 
(ri/i) 

Fixed lnt_. §9.61 
181/1) 

Ind. Ord. .. 478.8 

nw) 

Gold Mines 377^9 


127.4 49.18- jncfuatriall-. 

(8/1/501 (5/1/75) Spaculatlv*. 

150.4 50.83 Totals.- 

(28/11/47) (5/1/76) 

558;6 49.4 

(4/6/78) PB/8/481 
442^ 43.6 Industrials.. 

(22/6/75) (28/18 71) Spaculaliva. 
J J Totals—. ~_ 


128.7 1272. 

.142.4 1812 
39.6 412 

. . 94.71 99.0 


In the heavyweights. West encouraged good interest in - 


Drfefonteln 


outstanding after-hours’ 


Foseidcm 


■with a rise of £3i to £31 in front registered a rise of H) to 119 r 
of the sharply increased profits while Samantha put ou 4 to 78 p, 
in the last quarter, while gains Kitcheher Mining gained 5 to 
of £2 and more were common to 60p on the agreement with CRA 
Hartehest, £25i, President Brand, to explore and evaluate the' 
£16}, and Western Hotffings, Bamboo Creek gold mining leases 
£284. held by the former. . ... v . . ., 

Financials made good progress : ; — - ■ — — 

although turnover remained at. a MrU / U muc a Uf . - 

low level. South Africans were Iwtww IVIIaill9 AND 

featured by " Amgold,” £2j I HWC CAD i qqa - 

firmer at £34, Anglo American, l-wffa rUK 1980 

25 up at 540p and UC Divest- "n» toifbwing seant^cs quoted hi t8e 
menls, which put on 35 to 485p. 

London Financials were NEW HIGHS (24) 

quietly firm with Grid Fields S British fiuks no> 


to the good at 476p and Rio 


shares. Tbe Gold Mines index 
advanced 25.5 to 312.9. 

Share prices were marked up 
at the outset reflecting the good 
gains in overnight U-S. markets. 
They held steady during the 
morning and early afternoon and 
then moved ahead strongly as 
the gold price made fresh pro- 
gress following the opening of 
the transatlantic markets. 

Most of the late buying came 
from American sources although 
renewed local and Continental 
interest was also reported. 


Rand Consolidated added 3 to . 
26p following the increased 
profits and proposed rights isstie. 

A sharp rise in the free market 
metal price encouraged good buy- 
ing of Platinums. Gains of . 
around 12 were common to 
Impala, 272p, and Rustenbuig, 
216p, whale Lydenbnrg rose .5 to. 
130p. Australians moved up in 
line with the overnight Sydney 
market. Prices were marked up 
at the outset but fel back during 
the morning ou small selling. 
However, the late surge in gold 


LONDON TRADED 

■ | April i July 


OPTIONS 

i -Oct . t 


Ex'rol&afCloaing 
I prlca offer 


FT-ACTUAR1ES SHARE INDICES 

These Indices are the joint compSatien of the Fmandal Totes, the fnstftnte of Actions 

and the FaciJty of Actuates 


ACTIVE STOCKS 


EQUITY GROUPS 
& SUB-SECTIONS 


Tiles, April 8, 1980 ^ 


Figires In parentheses show number of index Day's 

stocks per section No. Change 

* 


1 CAPITAL GOODS (1733 

2 Bidding Materials (28) 

3 Co nbacMn ft Cons tr u c t i on 128) 

4 Electricals (16) 

5 Engineering Contractors (11L- 

6 Mechanical Engineering (74)- 
8 Metals and Metal Fondng(16) 


I nh 





6.90 655 

7JM 6.96 

35 I 6.96 4.46 J 3SL97 

.72 422 954 


U- Electronics, Radio, TV(34] 
Household Goods (14) 


Motors and Distributors (ZL)_ 



272.94 
15556 -12 
15952 -03 

20522 -0.9 
28956 -15 
10659 +05 
-0.9 


(NOB-DURABLE) (173) 

Breweries (14) 

Wines and Spirits (5) — ~_ 

Entertalnment, Catering (17)—.. 

Food Mamrfactirers(21)^.~ 

. Food ReMfing(13) — — 

Newspaper?, Ptislrshing (13) __ 

Packa gin g and P^er (151 

Stores(43) 

T«t0es(24) 

Tobaccos (3) 

Toys and Games(5) 


ra 

Tees, 

April 

2 

1 

Index 

Index 

No. 

to. 

23251 

232.44 

22559 

22659 

m 

35039 

60736 

2733S , 

27028 

I57J5 1 

157.42 

16138 

15878 

20751 

20636 

29333 

29160 

10609 

10456 

10359 

10358 

21217 

717 77 

26258 

26139 

293.99 

29253 

21932 

28928 

11637 

18736 

29538 

295,63 

40.93 

39958 

12632 

I 125.44 

22L54 

21191 

11930 

, 12058 

20255 

7B7«a 

3058 

3050 

19751 

19726 

29651 

29638 

198.91 

20021 

11039 

19956 

455.75 

«7 M 




31 (approx.) 




Stock tion 
Shell Transport ... 25p 

BP 25p 

GEC 25p 

ICI £1 

Premier Cons. ... 5p 
Allied Breweries 25p 

BAT Inds 25p 

Barclays Bank ... £1 
Imp. Cont Gas... £1 
Imperial Group... 25p 
Midland Bank ... £1 
NatWest Bank ... £1 
RTZ 25p 


No. 

Denomlna- of 
tion marks 
... 25p 9 

.... 25p 7 

.... 25p 7 

.... £1 7 

... 5p 7 


Closing Change 
price (p) on day 
332 -10 


BP 

BP 

BP 

BP 

BP 

BP 

BP 

Cons. Gold 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Courtaulds 
Courtaulds 
GEC 

Grand Met. 
Grand Mot. 


12 - 

— 62 

23 - 

40 

10 — 

- 22 

— 13 | 

ia 82 

6 02 ! 

— 30 

— 14 | 


- 563p 

— 12 lp 
20 


Turner & Newall £1 


.49 256.75 
n 293J4 
.04 33L7S 
.44 35957 
22461 
30L96 
46557 
14938 
25957 
1793B 
.9738 I 27333 
3036 I 9653 
22336 
31235 
26L96 
14835 

40078 I 4077 



OPTIONS 



Pnnd*g 5ttsc *7B-80 Traa». I4«e 1SB2 
Trfcas. 91iK 1311 • Exctaor, 12Upc 1985 

Vxchqr. 8J«pc IMS. gSSS: lf| £ ilP 
BANKS CU 
Arbutbnot Latham 

BUILDINGS a) - 

Bett Brothers . . Erith f . 

' STORES (11 

Cormn DraiMS - 

ING1NEER1HG (21 ■ 

Hell Engliwerlm • Hawthorn LcsHe 

iNDusnuALs an - 

Bruntim (M 'burgh) .Scotcrac 
Hoover A 

Wyatt (WBOdraJ}^** -• . • . -?■- 
. .PROKurr (i) 

Property partnerships 

. . TEXTILES n> 

MonntMgft 

amoetevs. . 

MINIS cn • 

Mar leva le . 

NEW LOWS (101> 

AMERICANS tti ' ' 
BtllLMNGS (51- • , 

. . ■ BANKS m ■ 

CHEMICALS B) 

DRAPERY A STORES .14) 

* ‘ ‘ ELECTRICALS (7» 

ENGINEERING <1 3) 

FOODS (7) 

. HOTjELSC2J 
. INOUSTWALS OS) 

' INSURANCril) : . J 
-LEISURE 421- 
MOTORS <21 
PAPER & PRINTING a) 
SHIPPING a) 

. SHOES £2i 
TEXTILES (4) 

TRUSTS (51 

OVERSEAS TRADERS <1 j . . 
RUBBERS <1) 

- TEAS’ CD 
MINES (1) 


RISES AND FALLS 
YESTERDAY 

Op Down Same 
British Funds ...... 81 3 £ 

Corpns.. Dom. uk) 

Foreign Bonds ... 19 — -47 

Industrials 104 398 895 

Financial and Prop. 18 241 241 


DEALING DATES 
First Last Last For 
Deal- Deal- Declare- Settle- 
ing ing tion ment 
Mar. 31 Apr. 11 JuLlO July 21 
Apr. 21 May 2 Aug. 7 Aug. 18 
May 6 May 17 Aug. 28 Sept. 8 
For rote indications see end of 
Share Information Service. 
Calls were dealt in Premier 


Oil. Courtaulds, Shell Transport 
Lesney, Ultramar. FNFC, Com- 
fort Hotels, UDT, Cbarterhall, 
Barker and Dobson. Howard 
Tcnens, Dares Estates. Bath and 
Portland, LHC and Camrex. A 
put was done in BP, while 
doubles were arranged in Shell 
and Hestair. 


UNIT TRUST SERVICE 









RECENT ISSUES 


EQUITIES 


1 1 










■ E 1 





-ULl 




sSI 


Siidjl 



IB 



» , \ ; ■ 









...... 

259 

2J0B 

PI' 


£23 


-- 

951 


ri5e 

12.42 

Mill 


| § ! o-o 


FIXED INTEREST STOCKS 




— 1101 
8(9 112 
*30/5 BBij 
9/5|2ipm 
29(51 95 1 e 
- 1012, 
24/« 97 
30/6 j 99ia 


I 98 1 Edwards (1_C0 B% Conv. Red. Cum. Prof) 100 
iaa (Globe Inv T«t IU% Conv Un» Ln '9006... 106 
9619 imp. Cont Gax 8* Conv. Loan. 1BB5.20E0.. 
UpmlLelgti Interests 10po Conv. Una Ln.19B4-86 

Mid Kent Water 9% Red Prof. 1986 

104 Mid Southern 10* Red Prf. 1985. 

96 Rk'm'nw'h a UxDddge Wtr. 9%RdPf 1OT5. 

9S 4! Sutton District WaterlOpcRedP ref. 1983 


12.97 1355 958 
1250 3256 3052 
3250 3256 3052 


3453 14.91 2058 

14.43 14.49 1131 

1423 1430 1148 


1497 | 2137 

1473 

1464 I 1469 I 1134 


“RIGHTS” OFFERS 


££ Latest 
=>Z: Ranune. 

e! 


i i > i ' « 

! TUBS, April 8 Thun. Wed. Tuna. Mon. ’ Frf. Thura. Wed. Yew- 

— , April April April ; March March March March ago 

Index I Yield | 5 2 j 1 31 . 28 27 j 26 (approx) 



49^6 

4957 

4857 4956 

4954 

49.74 

4656 

46.96 

4656 48.96 

4656 

47.12 

61,25 

6X19 

6153 61.14 

8052 

6154 


t Redemption yield. Hfebs nd lows record base dates and values end constituent changes an published In 
Saturday issues. A new Tot of tin constituents Is avaDabts bom the Publishers, tin Financial Times, Bracken House. 
Cannon Street, London. EC4P 4BY, price 15p, by post 25p. 


RenuBciaiion daw asually last day lor dealing free d stamp duty, b Figures 
based on prospectus estimate, a Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates for 1979. Q Gross. T Figures assumed. 
1 Cover allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. § Placing pries to publie. pf Penes unless otherwise 
Indicated. 1 1ssued by tender. | Ottered to holders Ql Ordinary shares as a 
“ rights.” •* lasuad by way ol capitalisation, §5 Reintroduced. 11 issued in 
connection with reorganisation, merger or takeover, gn introduction. □ Issued to 
former preference holders. ■ Allotment letters (or fully-paid}. G Provisional or 
partly-paid allotment tetters. * With warrant*, tt Unlisted security. U Issued 
88,0010 comprising 2 participating pret. stum and 1 ord. share at R3.5D per 
unit, t Dealings under special rule. 




K'r-TOiel 
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■ TO 1 /..- 
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Wednesday April 9 1980 



FT UNIT TRUST INFORMATION SERVICE 



TRUSTS 

i’SesMs*** 



T B S aanaa M««Ufe Management Lid. 

* *•, *» • ABB J 275 -~l 546 Grarift Units 4633 l SB 

t F. Winchester Pood Mngt Ltd. _ 

**. B faydir awm, waAzm ttuaem Jtajflmwr Management Co. lid. 

&SfiK 3 &Ji}. mzd-SM ^ 5 WS?^ «*•««■ 

^*^C’SS 5 SW? “■■ — 


■ 4 T 9 SBJStsas^M 



Stewart Unit Tst Hanagtn Lfd.fa) 

45, Ctnrioac Sq^ Edlalxxgh. 031-Z2&327I 
tSteaart Am e rican Fad 

Standard Uiwp- EOS 6121 -nni jjn 

Acam. Units- {643 683 ) -oh IS! 

Wfttxfraxol Unhs 4.JP.B -54.3 

San AUmcb Fund Most Ltd. 

SunAIUence tee w Hontanv ■ 04(064141 


Cite of We s tm i nster Ansmce 
SKciSSt^ WMW " w “ 

UunCQ LC\U r » 


West Prao. Fond 
grdFumi— 


— Managed 


*3s-. 


S.^&i 

ABed Bwnbro Eranp (i) f 0 ) 

nrj fcgaagBMis.-.' 

m 


HUi SM 
Ltd. 
oww4»n 


Wi 



~t>a.!y 
®*'t Eao-H 

#S£& 


£j< 58 S 

tS 5'S Ibi ^ 



»«aaKrttt. 

Mad 


Franfingfon Unit MgL lid. (a) 
JJ^JnJUJ^ECa«5«a ._ 01-6285151 


Bank crop 
Unit Tint Managers Ltd* (a) 


I: 074279B42 



Tst. Musts. LMJKajfe) 
- EA2. B “ 
Wn.3. 

Ott Acam.-—- r 

(SBflfflfe 4 

- —■ jEagie. 


iSfczrr:! 


hl«h 

sa^Sil 

SLw+nlj 




assr*- 

MwyFi 
GWftoS-*-.- 
Blade Gold Fd. 

PULA Fund. — 

Sot Prop. Unto . 

Pea.Mngd.C5.-4 
Pea.Maed.Me.~i 
Pm. Money Cm- —J 

& B *-£ B S2££rH 

Pens, Equity cm- — L_. 
Pen. Ewtty ao. - 45S5 


SI* 

ttFSEtth 

Find « 

PerfannUnKs J 


_ A General Prop. Fd. Man. Ud. 

U,(fccenVle£briaSt v EDM4TP. 01-2489678 

L&GPrp.Mar.L~R071 J32fl [ - 

Nor sod, ay April 1. 

Life Assnr. Co. of P cmayta nfe * 

8, NewlbL, Chutma, Kent. .UerfwtfSZZMS 
lACQPUnfts pOlfl MAW- I — 

Lbwdc Life Assurance - 
20QmniSL,EC2A41OC . 01-2477699 

UuhyCwth. I L50292_ 

gp.tfAPiB.Apr.3__f- 


SctrMer Ufa Group? 

EAtcrprbe Hotae. PertSomtlL 


tsw*- 


\ These iff 


Frioeds’ fnidt Unit Tr* «Sgn.R 
fWato&rtO^^ (OObSOSS 



UhstB 1 Food Manag ers Ltd. ' 

MJasfcr Use* ArftarSL, EG4R 9BM 024232050 

“ %H^W 


. in Court* 

PobBe Trance, 

Canhtll»? T 

SM 5 flsl£ 1 _ 

•iw Restricted a nods nkr 
G.T. Unit Managers Ud.f 
36 Finsbury drew, EC2M7DD 


01-4054300 


MLA Unit Trust 
OWQjeeo Street. SW1A 
MLA Units BUT 


Ltd. . 

02-2228177 
59.7) | 335 


(062BB13L 





— - iwt Trust Managers Ltd. 

2 SJ br fm£On*St v EC 3 M 6 AA. 6239231 

U.T-_J523 5654 Jj «4 

Urttfa4rtf.Co.ua. 
EKV7JA. 01-62363X6 

| 22210 


nor 

0 Crggi,- - f ~. , 

- v "-be forfi** 



Munay Johnstone UX MguLV (1) 

163, Hope Streep Stosuuw, 622UK. 041-221 HS21 CuoS.Mar.26 

^ PWS.TT 


Tower Unit Trait Mngt Ltd. 

3W45 Flnshuy Swore. EC2A IPX 01-62S3294 

gsysa-gi- *ajiacd m 

Trades IMm Unit Tst RltmgersV 

loa Wood Street, EX i 02-6288021 

TUUI April 1 [5L2 5434 ~.J 636 

TnmttanUc aid Sen. SecJ.9 (cM») 
91-99, New Londcn Ri, Otclnofard. 0345-51651 

B»*£=r 


MHiWbM 

8 SSffl£= 


***& bUSSASA <0277)227300 

S-iA.. B&4 37* -031 530 

Gaetnore Fuad Managers? (aKg) 

2 SL Mary Axe, EC3A8BP -. 01-6Z36H4 

Doling nriK 01-623 576 


niCHSta 
wsforJ; 

5 S£S:.»L':m. «J' 





BUILOIK6S i. 

- r _.^ stor^ .,. 

r, ..*“***" ■’> 
’tXIHEi.K 
TTJU5TS il* 
MINES !. 

\Z\\ LOWS iisi, 
A’^ERlCftNS 
CULOINS! J 

gank .5 ::• 
<nt.tMice.-j :• 
2 Sa p:rv s sTsettr 
rLlCTKIOla -. 
CNC:*JEZ^ N2 C 

rooss :• 
HOTELS r 
IKSUSTPIALS Z 
fKSUKANZE-l. 
LEISURE J- 
MOTORS •: 

paper i. ?r:KT:n:i 
SM:PrKC 1 

snoss 

*ltTii£S 

» RUSTS s 

0VZ=£C4 U; TTmISUBiV 
RL'BCJPi «* 
TEAS .1 
Ml IS Li ; 

IS end Fill. 
visnsDO 

tir 5?- 

F.'iH r ! 

4'= .. 

i? £- 1 . 4 . 11 ' 


5 



Mutual Unit Trust Manage rs? (aXg) 

15 CBptlHdt AVTL, EC2R 7BU. 01-60648(0 

Mrtioital Pmn idw t tnv. Mngrs. Ltd.? 
AfltGrocectaediSL, EC3P3HH. 01-6234200 




(AnuTLtUtsL 

,as#u.-c_ 

MartbarpAnNS 1 

(Acorn. Uidts)._- _ 
^M.&r mlhAprtlB. 

VaLter. April sTJZfeC 
Vang.T%eMar.2tP^9 
(Acejm. IMts.) 

LWdoniSr Apr, 3.. — 

(Atom. Unhs)— 1 

VSfJrif-Uhr.Apr.3_-. 

Do. Actum. 



.. jtohtfjfttrlJLim 
(prices for carder poScies. 

Caammu Iftdga Group 

SLHdefrs,LUndcreMVEC3L 01-2837500 

^ ld = 

ConfedenUM Life Insurance Co. 

50. Clvcery Uoe, WC2A IKE. 01-2420282 

KSSftc "" ‘ 
SS&w-i 

Staffgmid Mwl Fen-j 
GrmMn^Pen [ 

ftajJiArW-— 

SsS^SSSSsr- 1 

Property ^em*ou— — i 

DorshS' Insurance Co. Ltd. 
32,&».isii(,EX-3. 03-6265410 

SISSseL^U Ej = 

Credit & Commerce Ins u rance 

120 L Regent Sb, London W1J15FE. 01^97081 

C&CMngd. Fd. 1132.0 1C* 1 - 

Crown life. 

Crown Life Hm. MMdag CU21 1XW 048625033. 




inKS 

wX A [flL-ML MZTr 
xSAIulB. Ltar 
pfin.Pr.Ac.Mjr. 

Pem.FM.Mer.31 
Pem.Mg.AcMv.r 

■Ellis;! 

London A’tfaen & Mthn. MtL Altar. Ltd. 
129 KJngswy, London, WC2B6MF. 014040993 
‘Asset Bidder* J44.4 46* | - 

London IndamiBy & fed. Im. Col Ud 
18SH), The Fortary, Rraffing 5B35U. 

K«sar 

Merest, 

London Ufe Linked Abut. Lit ' 

SI King Wffian SL, EC4N 7BD. CO-6260511 



070527733 


eaSS_ 

stepS^ — I 

Pr^ Pe^C , 


Series 4 1 


Otter prices on rape*. 

Wm. Wanes’ Group 
PQ Box 9S2, EMugh EH16 5BU 031*653 6000 
ln».Ph.A{^B_— _ 

BcLULAcc.Apr.'SI 
ExLUUnc.Apr.2_ 

PtiuMan. Apr. 1— 

S kamfli Ufa Assurance Co. Ltd. 

1&M66 Fleet St, LoadnvEC42DY 01-3538511 


Ud.' . 

GP0 5o» 590 , Hcbs Ko 39 

HKK-d^^drit 

Brttamda Tit. Pttsgqit (CJJ lit 
30 Bath St, St. Iteter, Jenty. 053O73U4 
n e Dobr HiiiiwIiiiTi i| Fide. 

wfiS'^adMlzirajs zd ub 

Sttr Kn t Fhamnlaiterl Kt. _ 

tBBSE!k?m 

Mgh InLSUg-Tsl. R£5 25.63 JfiM 

•Ten far One Spit 

fcwn SMpfey Tst Ca. (Jersey) Lit 
P.O. Bee 583 , Sl HeUer. Jersey. 0534 74777 
“ ~t. f±m (£9^4 9JHW+OM 2378 





BatterfieU M an agem ent Co. Lit 
P J. Bo x 195, KanriRaci, Bennuda. 
Fy iny 1 


i » Mprck la Ne» sKl diy j 

Capital international SJL 
43, Boole mud Rgal, Luxembo m g 
. Capital InL Ftnd_~] US$19.73 H&1B{ — 
Ctattcrimusa Japhet - 
1 PatmuBttr Row, EC4 01-2483999 

tg 




0( otter twtsi 

Barit Rates ptezse near 01-353 1 

n£tkMUBSi% t 


Afflropa ______ 






Emperor Fund 

Hftptas 

S4.74 

S42.W 


V 




1X47 
ii in 


3X11 


National Westminster? (1) 
161, Ompride, EC2V 6EU. 


Clbbs (Antony) tintt Tst Mgs. Lit (a) 
3 Frederick’s PL, Old Jewry, EC2 01-5884111 
Extra hame. 





tfltes. 

IWt Tst Mgs. Ltd.? (aXO 

iKoRmp,.WCXV7NL 01-8316233 

at^rfcg’ii 5 * SvattX^i)? 

Mfjri>Ajm*a~i^| ?^3. jfettlfflM'Mueh 

" mi. 1 S3+jjs '170 Grieaasun Maaagemeut Co. Ut 
PaCmhaT - —Jfrs 5J1 weredam street, EC2P23S 01-6064433 

Do-toStTst.. 


NEL Trust Managers Ltt? (aXf} 
MRtsrCoori, Daridoa Surrey. 51911 

SSSh ©TK= fel QtHl tft 


Tyndall Managers Ltd.? 
IS, Canyngr Road. Bristol. 

S£l'Gm=_ 

. Income Ami! 2 1 

(06066060 Ucam. Units) -J 

Pref. April Z 
tAuam. IMts)— 

Esrea^t April? 

(Acam. tinlfe.) 

InL Ejhb. AdtD 9.... 

(Acam. Unto)..... — 

North Amer. Grth. 

(Acam. Untb) 

24,CasUeSL. 

ScOL Cap. April 2. — | 


(Arcupi." Units) ] 

ScoUnc. April 2_ 
LMdoaVUErmp 

Capital Growth 

Do. Acam 

Extra lac. Gmwtn _. 


Nortbgate Unit Tnirt Maragera Ltt?(cKy) Ml c 
20 , Moorgate, EC2R6A0 01-6064477 Fu^^Pr-rry 


X *3 


:d 


(05865620 





g^tta.FfLte. 



Guanttan Royal Ex. IMt Mgn. lit ■ 

. RoyM ExdanoK, EC3P3DN (06288(01 

Baring Brothers & Ca, lit? (aXx) - (agieawdhBTst~ 13023 Uftot-afl 5*43 
B^LeadeahaOSL.ECS. - 01-58B2B30 Hamfcrson Adm tahtrati oa CaXbXc) 


■Lllwpsgrtt Pragttdn %bL Co.? . - 

9, BtstapnMc EC& " . (05886280 

Brg4ePr. Mk Mar. 

- _4(®i aa^ttg *Apm !5 l »* 4S« 9. 

.Brtdga Fund Managen (aKc} 
i«edU>tK.KirawiitaDaL,ECt 106234951 
Anr.Ga 


Norttgtle.. 

N'jWAtt. 

Norwieb (Man Insurance Group (fa) 

P.O. Box 4, Norwich, NR1 3NG. 060322200 

GrotpTst Find 13582 37694-151 7STT 

Peart Trast Managers Ltt. (aXgHz) 

252, High Kolfaora,WaV7EB. 01-4058441 

Peari Growth Fd. t — 

Acorn Units 


Pelican Units Admin, lid. (g)(x) 

57-63, Princes St, Manchester. 0612365685 
Mtam Units |93J 10024-051 658 

Perpetual Unit Trust Mag mi? (a) 

48, Hart SL, Henley nThnws 049126868 

4 & 3 :d*Sf 




Do. Acam. pM 

HMi Inc. Priority 09.9 

Inierrulttcial (23.7 

Special Sits. 1&3 

TSB Unit Trusts (y) 

21 Chantry Way, Andover. Hants. 026462188 
Dealhv jo 0254 



Ulster Bank? (a) 

Waring Street, BeKasL 023235231 

(b) litter Growth — p4.7 37J| -01| 636 

Unit Trast Account A fUgmL Ltd. 

Mng WlUbon St EC4R 9AR 016234951 

FrbnHse. Fund .-....[45-9 

Wleier Grth. Fnd. Bo.4 

tv. iffw p7A 




PreM» e Ul^A«a» 5, fek? tmst c#> Ltil.g (gXe) 

wtpm'$*an saagarwa* 



Ptos'^i 

.Bal ta m da Trast Mina g emwi t (aKsXz) 

rAi^.uj-T......| 5 | - 





Wider Growth Fnd 

Mng WKCan SL EC4R 9AR 

Income Units PQ.4 

Acam. Units (37.8 


016234952 

m : d ®- 


The British Life Office lid? (a) 
'H%TWirifeeWelb,!0: 
ihiA.: j 


SBaflerCos.1 

HBI Samuel Unit Tst. Mgn.t (a) 
4S Beech 3L,EC2P2U( 


RarEastMHM 
ilntlTnnt 


Geo. EjohvL Mar. 17-1 

Investment futd^penee Ltd.? (aKg) 

15, Christopher StreeLE.C2.-- 0348477243 

ss# s 



742 Key Fund Managers Ltd. (aKa) 


F»:r.- MwiJSJ*. 3 




^--s. ..ss?^* i 


wyr. 

Brawn SWptey A Co. Ud.WaKa) " „ 
Bwiamfc HTtfe Sx. 044468144 


25,14® St, ECZVBJE. 
KW Enerasr.InJFd. ‘ 


(06067070 




Prorindal Ufe hnr. Co. Ltd.? 

222, Bstapogate, EC2. 01-2476533 

-rassr— w»: a 

PrudL Portfolio Mngrs. Ud.? (aXbXc) 

HdbomBwxEOHZTiH. 01-4059222 

PwttewM ---P3H5 13834-051 425 

BnBter Miamiurnt Co. Ltd.? - 
^^jtott gtge, B^ZNIH m-ftOO ^ 

’ Refiance Uatt Mors, lid.? 

Reflanoe Hse^TMrldiie Wefe KL 

mse&K j 

RMgefMd Management Ltd. 

1 Finsbury Sq»EC2AlPD 

Iffi EnrrzdBt H 

RothsddM Asset Muagameut (g) 
7260,Gatel H«Rd^ Hfa»y. 0296 5W. 

K £&^^7 MM S 

Rowan Unit Itast Mngt Ltd.? (a) 

' City Gate Use, FlmOwy So, EC2. 016061066 

^^±=13 ~m an 

Mein April; 

(Acam. Unit 

Tst Can. FdL Mgn. Ltd. 
iCennonSL, London- EC4M6LD 01-236 6044 

Capital R«d 17&5 75,7a.' ' 

IncomeFand. 


PROPERTY 


HRH IM 

SSA%ftE=gn 

SSSSSSESezL- 

Fixed Inc. Fd. Acc _(1M6 
Fixed InL FiL IMol .11008 
Equity Fd. Acc. 


High Income Fd 

ImSst Fd Acc — — 1 

Crown Brt. Uw-'A 
Pens. Mixed Fd. 

Brewlit Fixed Jrt. Ed 495 J) 

Crusader Insurance Co. lid. 

Vh»diH^Be, Tower PI, EC3. 016268031 

GrUL Prep. April 8 — 190.9 002] +051 

Eagle Star InsurilOtfiand Assur. 

X Threadoeedle SL, EC2 01-5881212 

Eatfe/Mid. Units 1546 5661-051 782 

Egtrity A Law Ufe Ass. Soc. Ltd? 
Aotrshani Road, High Wyeoraae. 049433377 

ssa&c=® 

Fixed Merest F 112.7 

Old. Deposit Fd 0138 

*dFa- 

Equity & Law (Msmged Funds) L td. 
Amer4in (taro. High Wycombe. 049433377 

Ini Pei EaKy 1337 8 

Ind. Pen. Property — W 
Ini Pen. Fixed InL— 77.7 
I ltd. Pen. Cash 1002 

1 nd. Phl Balanced— 1034 

liter. Pen. Dep. AdaHA. 998 

Prices M Mv. 13 wt seufcmt 

Family Assurance Society 
(See Phoned Soviets Group) 

Gartmore Bonds 

For -underlying wit prices of Gartmore 
Lloyd's Ufe Bondi see Gartmore Find 
Managers under Authorised Unit Trusts 

Asgfcunrtoiii -GENERALI SjJL 

117, FencherchSL, EC3M 5DY. 01^4880733 

IntL Managed BomL.pi)23 107.7] 4 — 

General Portfolio Life las. CL LtdLf 
' Crosdxtnk Sl, Oteshnnl, Herts. Waltham X 31971 
Portfolio FI Acc— J 1595 

Portfolio FI InH. — 1523 

Portfolio Mai Acc— 45. r 

Axttoilo Kai Inlt (41 

Portfolio Fxl Int pi) 54. 

Gresham Life Ass. Soc. lid. 

2 Prince of WUes ltd, B’ldouth. 0202767655 

GJL. Cash Fund - — [UOJ 
GX. Equity Fund 

.GMFwf 


The London A M an eflestar Ass. Gp.? 

WMadeParh, Exeter. 039252155 

. Growth fiind „[ 

. Exempt Fd— 

Fund— 

I nv. Trust Fund . 

SHSKfe 

Fixed Merest FI —I 

MAG Group* 

Three QMys, Tower HBt,EG3R6B0 (06264588. 


tee 

Standard life Assurance Com; 
3 George St, EdMorph EH2ZX2. 
Managed ®*-4 mg- 



482 

. ya 

Cfive hreestmeuts Ueney) Ltd. 
PJ).Box86, St Peter Port, Gnerasey. 045126571 

ttwqardP* 

Ohm Gilt FI f 



7971. 


— CorebM Ins. (Guernsey) Ltd. 

PJ). Box 157, SL Peter Port, Guernsey 


lidnLttm.Fl. 


-117X5 1945] ] — 



Pension Managed — | 

P emto Property 
■mm 
Pensm* 

Pension 

Peasfon Cash 

Sun AHfe nce Fund MangmL lid. 

Sun Afi lance House, Horsham. 04(864141 

MMMS3W “1=1 = . 

SUn AWance Utdoed Ufe Ins. Ltd. 

Sun Affiance House, Konfaaa. 040364141 


DWS Deutsche Gcs. F. Wertpaptersp • 
Gruneburgweg 113, 6000 Frankfurt 
limsta pilSIUa 32J0HUQ — 

Delta Group 

P.O. Box 3012. Nasan, Bahamas 

Dell. Imr. Mar. S— .1X10 221] ( — 

Dentscfwr Investmcnt-TrasC 

Postftcti 2685 Bleberpasse 6-10 6000 FranfcfM 

Concntra IDUAIO 17J0J-BM — 

tnL Renteof oods IHUMO 60^Gjq — 

Dreyfus l u ter co idtatnM hnr. FtL 


3 =B 


SS^iiisa 






P-O Box N3712, 
NAVMar.25 


Bahamas. 
25X91 


Suet Life of Canada (UK) Ltd. 

X M, Codcwar SL.SW1Y58H <0-9305400 

■* Lr - Crth -rd m 

.9 
r.9 


_ Maple ulMjwgrJ. 


Z 




Phis. Man. Cap 

Pens.Mxn.ASZH 

Sun Life UnR Assmance Ltd. 

107, Chcopside. London, EC2V 6DU 016067788 
Managed 




BS5 S^S*iS2L-a i “' 

win be fcscfiu n m r Mger Ihsn those dxne. 
T»yet life Assurance Co. Ltd. 



089222271' 


01-5886906 

mv 


Abbey Ufe Assurance Co. lid. 

1-3SL PaoFs CftmchyanL EC4. _ (04489111 

PropertyM.. 

Property Act 

‘"'S 3 E 



SI 


SsHecSse Fiatd^. — 

Converts* Fta sl.. ■ [ 

Fd.Ser.4- 
FdSer.4. 

: 1 Ser. 4— 

FlSer .4- 
ntercslFl— 

Pr operty — 

Pension Sfieetrie — 1OS.0 U06 

Pension M^aged — Z 123 

Aftaay Life Assurance Co. lid. 


31, Ofd Burlington SL.WJL 



01-4375962 




) Snail Cbt Fd. 

Kkfnwnrt Batson Unit M am gas? 

. Faadwcb St, EC3 (06230)00 





: : r?’" 


Caroufe Ufe Unit IML Msgn- Ud.? 

24 H& St, Potters Bar, Herts. ~ P- Bar 51122 
* .GonOstX 

ESP 

fliinrt Miiul l lif T 

Otd Brood St, EC2NIBQ ' 036886010 


;;.. v ysji -gf 

\r * -rr. j-; 


A? 


Caritat Untt-Fd.' Mgn. JLtiL? (4(c) 
bBfeirnHonm N o WtartX i 4i O i -^v _ ( ZU65 

1=J 


/-* -te 

v * — v " : ; - 


' Ff- 


9* .* 
0-' 


iturar 



L & C UaH Trust Mresaoemetri LM-? 
The Slock Exchange, EC2N 1HP. 01-5382800 

Legal & GenerM 1>«Mi Fond? 

38, Caqytne RnaA BristoL 027232241 

“■ -W-WK 

te Bg 5 “— Bfr Ja 3 *f is 

Lloyds Bk. IMEt TsL Nbgn. lid.? (n) 
01623 me 

'd XSgSS 


Pitas on Mw. 3L Neri dnflng Apr. 

Satan Fund Man ag ement United 
66. Canaan Streei L EG4H6AE 01-2361425 

Sam & Prosper Gnmp? 

4, Great SL Hetamy London EC3P .3EP 

ftlMRIk 


FWflMi 40101 
+07 


* " ' 


.jitp 


■.Ut 





. tiflldH forest. Ftmdtt 
77LondoaMU, EC2N10& . . 01- 

'tSSlfejteat- 'PF. fed^.ttssBftfca 

Uonf. Lift IMtt TsL MHn. LhL 

Wjstsatfr^Mass 

Local Antimritied’ Nfatfoal tm^Tst* 

77, Ldndoo VitBj EC2N 1DB. • 01-588 1B15 

feSr'jgg ^J*— ' ‘ “ 

25 . 9 ] -OH 4 .W I MffiC 

Cmfedentiou FWtds Mgt.Uri.-(a) _ 

BP (%wvl -», WP3A1HF- : 01-2420282 M « B hraupT 

6LS-03I «5 TtaeQu^ltaier 

CosBttJJefitM Fmd^Managtes>] I. ■■ 

5743 Pittas 5L, Manchester. ■ 061-2360® 





PropJ > fflLAcc._ 

hTpie lnv.Pen.Acc —| 

AMEV Ufe Assurance Ltd.? 

Alma Hse., Alma Rd, Rogute. 

»w=u““ 

AMEV.eSS^FI. — 110X5 IK.! 
AMEVrUeo lm. — PST ,80^. __ 

mmbsaa Ad 

AMEV IwpLRen. — 


GX. Gifa Fmxf 320.4 

G.L lad. Fund 1137.5 

G.L Ppty. Fund— 017.7 

Growth & Sec. Life Ass. Soc. lid.? 
Growth & Sec. Life Ass. Sac. LhL 
Flexible Fiance 107, 

LandfcankSecs— 

LanuflSnricSci. Acc—.l _ 

G. XS. Soper FcL.Zl! £B. 

GustBan Royal Exchange 

Royal Exchange, EC X ' 01-2037107 

GmnBaa Auwance 

3&g^^d2ii u £2i n - , ~ 

Managed Initial . 

Da. Arom a-— 

Equity InKial — 

Do. Acann , 

Fixed InL InKtal 
Do. ffrTTl ■ — r- 
International Initial— 

Do- Accum. 

Property inihal 

DO. Acann 

Deposit Initial — 

Do. Acmm.— 

CEE tazttas i r . 

Pens. Managed Initial 
Pens. Managed Acc- 
' Pens. EauBy Initial 
Pens. 

Pens. 

Pent. FixedlnLAi 
Pens. Inti Inf 
Pens, litil. Acc.— 

Pens. Prop. Ini 
Pens, frop- Acc. 

Peis. Degos. 

Pets. Depot. 

Hanbm Ufe Assurance United? 

7 Old Par* Lane, London, W1 <0-4990093. 



Hefe x— — — 

HMxd-Fd.Cap. 

■EMnd.Fd.AroH 
Helen DeposHCapZJ 
Netex Deposit ACC— 

I Ndex IniriiHit ttd 


Enuwi A Dudley TsL MgL irsy. Ltd. 

PJL Box 73, SL HeUer. Jersey. 053473933 

E-DJUT J1ZL6 1292] —4 220 

The ErigRsb AssadatSon 
4 Fore Street, EC2. 

E. A. Income Fiat*— W2 

•MfCifcalxig 
Eurobond Wo fe tftigs ILV. 

Hndelsicade 24, Mraterostad, Cwscao 
Uadnn Aaeah; tetri, 35 C te j t nf ihe r St, EC2. 

F & C MgmL Ltd. Imr. Advisers 
1-2 Laurence Ponntney HM, EC4. 016234680 
Centenary Fd. , I USttjy I — J 177 

F. & C. OrientsTFaZl USSO.CB I _Zj — , 

Prices Math 26. Wfeekfr dealngc. 

Fldefity UgmL & Res. (BdaJ lid. 

PA Box 670, HanHRon, Bermuda 

Mfe&iri 93BS 

SS 1333 

i-au — 

Fidelity MgmL Resench (Jersey) LfdL, 
Wafaloo Kse, Dob Sl, Sl HeUer, Jersey. 0534 
27561 
Series A | 

925| HiZ| 1225 

First VBdng Commodity Trusts 
10-12 Sl George's SL, Doughs, loM. 0624 25015 

BLVBc.Cm.TA-.I 29J 3L2| ] 780 

Fleming Japan Fund SJL 

37, rue Notre-Oame, Luxembourg 

Hearing Mar. 12 J US$4083 I — J - 

Fr ankfurt Trust Investment— GmbH 
Neue Uelarr StraBe 74-76, 06000 Franhfiet * 

SSSS ^ 

Free World Fund Lid. 

B uUe»He ld BUg, HamBtoe, Bermoda. 

NAV March 31 1 US$22307 l I — 

R.T. Mnaagmntnt Ltd. 

EC2 



— .Nriex lAFxdit. AroMB.9 

— Merita, day April 


KPf P en sions M ana g ement lid. 
48GracechurchSL,EC3P3HH. (06234200 
“"■w® 294a. r J - 

mCC5 Apra i- lien MBIB MV 1- 

New Zealand Int. Co. (UK) LhL? 
Matttamd Home, Southend SSI 215 070262953 

KMKey.lmc.Ptan. 

sa — 

Padfic- 


Trident Ufe Assurance Co. lid.? . 
London Hoad, Gtouceaer 045236541 

-071 — 





Hltfi Inc. Erpdty f 

Mgbinc. FS.M — t 


+M — 



-od — 


Norwich Union Insurance Group? 

-P0 Box 4, Norwich NHL 3NG. 06(522200 

H^ = 

Property *733 +OJI — 

FlxedlntFuml— . I54i - 1622+071 — 

Deposit Fund EL2 127J _ZJ — 

Nor. IMt March 15_| Z2Z.9 I __J 

P ho e ni x Aasunuice Co. lid. 

4-5 King WWamSL,EC4P4HR. <06269876 

- 

Planned Savings Group 
25 Want# St, Lotntav E«A 


Growth Cap- 
Growth Acc.—. — — 
Peas. Godly Acc — 
Pens. MngiL Acc. — 

Pens. GBt Ed BTOAtX- 
Peos. Ply. Ac c ... . 


Ancfxr*BMintel— 
Anchor GBt Edge— 

AndnrtnLFd. 

Aadnrln.Jsy.Ta — 
Berry PacFd. 

Sjapl 

-nro 

Bwry Pae Strig_— 

G-T.AslaFd : 

GX AUa SterfiDQ __ 
G.I. Auoranx f£ 


ZJ 

6 .T. Bond Fuad— . 

G.T. Dofter Fd. 

G.T. Dir. (StriaJ Fd 

ET.lniea.Fd. 

G.T. Japan SmflCos_ 

IduI . leamoiogy rn — 

£ T f.«fe: 


riUB 

iS 

-am 

+057 

-an 


TrdLBoml 
•Tidl “ 


idLAl.Bpnd. 


MO 4Z ‘ 7 | Z 

f ior OOO prtniuc 
Tyndafl Assuranca/FenSlons? 

3B, Ciuowge RoML BHstoL 027232241 

““ 


365 


Gartmore bnesL Ltd. Ufn. Agts. 

2, SL Mary Axe, LoadSR, EC3. <0283 3531 
brteM Fteri Mmeen (CJJ Ltd. (alQO 




;&PacU.TsL__ 
Japan Ft’ 

(LAmerii 
UXLBooC 


I faua g t (Fkr East) Ltd. (aKfal- 
KTEjfegam. Hd B .H.r 


2AB. (09200661 


Fixed InL Dep. 
Equity-- 

ricpcfty 

ManapedCap 

Managed Acc 

Owrseas 


- CBtEdued, 



.Family A Mmraged— C 

! 2 " 




j Pen. 

Bond Pw. 


- . Eg MEAfcd 


Z Haro bra Pacific Fund MgroL Ltd. 

— -Z110, Conmtfd Centre. Hong " 

— Fir Esst Apr. 2_ ' 

— Jtpxr Fd. Apr. 8 . 

— Hambros Fd. Mgrs. <C.li lid. 

— PJL Box 86, Guernsey. 


MIIAI ICml ... ■ 

Incmne 



— Do.DFxd.knL 


Do. Initial 


GHt EdoPens8ro. 
Do. luHnl 


Trust Magrs. lid. W(e) 

140, Soutf Street, DorWng (0306)86441 


™ A AS' t: 
!ri “ ... 

■rt. jl 







OMt TsL JMgfS. LhL _ _ 

90 BVGHfetavfouta EC4H VOLfiUMS 
Jir* Ikxxm^— — J 37J 4L2 -OJl Sfijtf 


-feyrt 


Cs. *" 


-•.tv 


. <L' - 
[**-• 



x Z+C ■ 


Oastart UuR TsL Magrt. Ltd, Oft) 
•MehffleCMrfidHibiirghJ Q31-2»^ 




t 5 *#/ 


' ■ NOTES . 

Ybhb% (stam h last wfewfl rttarfei-aflbi®iiiB ; SSSSSr 




r5 


->S.s 


:£SS»SSi 



Money Pens. Acc.— 

S£i3tM_-i — L_. 

. *Currwt nut value i 

Beehive life Assur. Co. lid.? 

71, Lontard SL, EC3. 016231288 

BSSKflSf 11 

Mfe-Fd: 

Cash FtL 

ST arit- 

W vtato Growth Mil 

aSc5s£l__ , 

InLTectmoiofly Fd.— | 

Caaada Life Assurance Co. 

26 Mgh SL potters B», Herts. P. Bar 51122 

^ [-J - 

Cannon As sura nce lid. ■ 
lOfyntae Way, Wenriley HA90NB. 

BjityUritJ;- ' ““ 

Prop.'l 

SSn 



AtnertcanAro 

Pen. Prop. Cap 

Pea. Prop. Acc. 

P«. Man. Cap 
-Peo-Ma 
PeruGtt 

Pen. GBt 

Pen. Eq. Cap 


Hearts of Oak Benefit Society 

329, nrwwrer. London, WC2B6NF 01-404(093 

Hearts of Ode J4U 443! J — 

Hffl Samuel life Assur. lid.? 

NLATwr^ AddtscombejhL, Cray. 01686 4355 
•Property Units— 

Property Series A. 

Managed Units- 
Managed Series 
Managed Series C. 

Money Unhs 

Money Series A- 
Fixed I nL ^ . A 

^%magedSi 
PiK. Managed Ac 

SS:S»- 
■££!3®^ 

Pm-Fal.inLCap. , 

Pns^xd.loLArt 



Prop. Equity & life Ass. Co.? 

U9 Crxwford Krert, W1H 2AS. (04860857 

H.S ^ta idZ| j -~j — 

Property Growth Assur. Co. Lid.? 

Leon House, CraydowCR92LU. 006800606 


I 

rnternaUooak I 

.fimwth Peodorn & Imrita Ltd. 


Vantxugh Ufe Assurance? 

41-43 Maddox SL, Life. W1R9LA. (04994923 
MswagedFd. DH.9 g0| -M - 

Va n brugh Pe wrion s limited 
4L43,ttadCk»SL, Ldn. W1R9LA (04994923 





Ml Wther Ac. UtsJ 

llnv.Fd.UtL. Z 

’enSton Fd. Ut* 1 

- RL 


145J.._. 153.41 


ZJ — Man. Pats. 


fed 


— Prop-, 




Bjfe.scc.cap.otz.; 
chSpSS&ST-I 

blfa rcio. rO. ti p. .j 





1637 

Welfare Insurant* Co. Ltd.? 

Whtstade Park, Exeter. ■ 039252155 

^ ^iLnidfiTb 

iModsor life Assur. Ca, Lid. 

Royal Albert Hse;, Sheri SL, WtadSor 68144 


Capital Reserve Fdf _ 

OTFriri 

SpccM SHs. Fond 
liXnl.Bond- 

^'Wca an April £ .Next Wring i . 
YGxhries iritfel charge on anxQ orders. 

Henderson Baring Group 

801, Gloucester, U, Pedder, Hoorn Kong 

tesstf ' 

WfipMS-If 

Bond Fd. Apr. 3 1 

PO Box 
GUFcL 



am 



ISfeSSl Z® 

Imperial Life Ass. Co, of Canada 
Imperial Htase, Guildford. 712S5 

™ r y&3M;:-.W =d = . 



01-9028876 



016268253 


f Fund 

-Irish Ufe Assurance Co. lid. 

XL Finstny Square, EC2. 

'Blue Chto March 28_|72.r 

81. ChlpSer. Barth 28. 

ManpedFund—— — 

MangdiFd.Ser.jl-j 
ExcmpL Mas. Fd.„ 

PropVlAL Martti 1 -L ... 

PnpAbxLGrt. Ifar.l _Q&8.7 
PrpJM.6rtiLSer.ll Wut 
Kbig * ShauMi ltt. - 
SSConM, EC3. 016235433 

Bond Fd. Exempt —-I3L30 BJHH0471 - 

Langhm Life Assnr. Co. Ltd. 

Laagbam Hse,HoWrix*Dr,NVW._(02IB5211 
Harvest Pe^Fiud “ 


PravMtnce Capitol Ufe Asl Co. Ltd. - 

30 Uxbridge Road. W328PG. 10749 9111 

SeLHkLFd.r 
Sri.lliL.FiL 
Pension . 

Fensioo Fxd. 

Deposit ftLCqi...— 
nran-til Fd. Arr 

Fj5.ii*. Cap. 

FU. I nt. Acc. 

IrdnLCap. 



I5L4 





Managed 
Property Fd. 

Property RL 

Provincial Life Assurance Co. lid. 

222 BJshopsgatq EC2. . £0-5476533 

&8£% r ±W 

GUI Funds 

ranr«.Fw3zz: 



- jjngfo m ‘A* PIm 
— toT Wt 782 

Legal & General (Unit Assur.) LhL 



Cap&rf Ufa Assurance? 
GodfetM Hwa, Chferi Ash «nwi 

■f 




g-Gaae 

•jjj SSyg sW Sgsg ifPg-wSsr— 


Scottish Eqdtable Fnd. Mgn. Ltd.? . 
2SSLAnfaewsS(|.EllDta9b' 031-5569101 . 
Income Utfe . jg.9 
AcoaH. utits , ]h?i 

TSSS 

Srtng Unit TsL-Maaum LhL? [a} 

P0B0X51X Bette* Hse^EXA ttUShSOT 
SefaMCaoilarFd-UlS.9 . 3S.M —021 f fe' 


.0982 2B5U 

Izi = 

Charterbsase Btagoa Gp.? 

.. eesii-—”— SB™. 

m “ essT=- ny = 




Security Seferffen Lid. 


tt Bohr aaBdblo fe xtadilWe; 


SSSSfcJi iS. S 


Chiefbfia Assannee Finds 

11 New Street, EC2M4TP. 

Managed Growth Q2779 134. 

M anag e dhiaaie— tefi 

iSenaHoorifi } — mJS 
ffi-gl? Iname — ....^81 
IncmeAGinRfa, 
Soacitatatas. 


01-2633933 



Prudential PensJtws limited? 

Hotboro Bars, EC1N 2NH. 01-4059222 . 

zjE 

ReRance BUort 

Tunbridge Wens, Kent. 0B9222Z71 

ReL Prep. Bib |25L9 — I — I — 

Ratfceeldd Asset Mhn a genei it 
SLSwtakB Lane, London EC4. (06264356 


OFFSHORE & 

OVERSEAS 

FUNDS 

Albapy Find Ma nagem ent United 

PJL Box-73, SL Heller, Jersey. 0534 73933 

Alexander Fund ■ - 

37, rue Notre-Demp, L u x e mbo u rg. 

AHen Harvey & Ross In. Mgt CC.I.) 
lCJoriag Cnw, SL Heller, Jiy„C.l. 0534-73741 

AH R Gift Edg.FkL— ffH-51 1152M 4 1«J» 

Arbuttant Securities (CJJ Limited 

PJL Box 284, SL HeUer, Jersey. 053476077 
Cap. TsL (Jersey moj --4 862 

Gort&cs.Tst. 8& *IBI 3482 

- 

Bank of' America l at err atk ind SJL 
35 Boulevard Royal, Luxembourg GJL 

Wldtaest inn** j- W«2 Wp i=J 9 m 
Prices at Itarcft 27. Next ta day April 2 

Banque Bn n te fle i Lambert 
‘ Rue De fe Regevce B 1000 Brmseb 

JBSJE2H 54A71-0«J 9JB 


zsHOip*' 

HB-Samoel & Co. (Guernsey) Ltd. 

8 LeFebvre Sl, Sl Peter Port, GiwrtBcy, CJ. 
Guernsey Ta — — J125.9 1634 -L3I 381 

MB Samuel Invest. MgmL IntuL 
P.O. Box 63, Jersey. Q534Z7381. 

RmTAoJ 

N.V. Interteheer 
P.0 Bax 526. Delft, Hoftmd 

Etmerakb (hs. Prise) -I DF5L23 I 1 280 

Intamattond Pacific bw. M gm L lid. ° 
P.D. Box R237, 56, PHt SL, Sydney, AifiL . 
jMOltalEqukyTO.— IAS2.98 3JU — J — 
J.E.T. managers (Jersey) Ltd. 

PJ>. Box 93, Channel House, Jersey.- 053473673 
Jersey EMnd. ^IMI — J - 

Janflnt Ffeming & Co. Ltd, 

46th Floor, Comaught Cemre, Hong ftefe 




j.Fd«. 

Jaidine 5.E.A — — 

Jardlce Flem. Int — - 

- Next ta day Mar. L 
Leopold Joseph & San (Gnerusey) 

Hirzel Cl SL Peter Port. Guemey. 0481-26648. 
LJ. Staling Furef_»£IL33 112S|+IU5i - 
Komp-Gee Maitasemt Jersey Ud. 

1 Charing Cross, SL Helic.-, Jersey. 

Capital Fund HZL2 

Jncorne Fund — — KB J 
Gflt Sond pJ.0 

Keyser UHmann LhL 
25, HHEe Street, EGV&IE. 

Fonsetex. 




Fixed Iritial 
Do.Acgub. 
letSi- Initial. 

Do.Aecum. 

Managed InUal 
Do. Acam — . 

Property initial 

Do.Aeeum.__ 

-Legal A General (UnR Piarixml 
Eumpt Cash IntL 
Do.Aaam.__— _. , 

Exempt E?y.lriL_^ 

~ i, Acam. 




150.9 ■ 

■ Ifarii 


tFhadlnlL— 

Do. Acajm. — __ 
Exempt MngsL favL 
Da. Acam.— _ — 
BOTSProp-WL— 
Dd. Acam. 



Royal Insurance Group 
New IM Place, Uverpooi. 
ReyMSBMdFd P7U 

Saw & Prirsotr Group? 

- 4 , GlSL Helen's, Lada, EC3P3EP. 

BaL Iw. Fd _M2J 


'0*02274422 
MLS] -J - 



(06 548899 


*Prtces_en And 9. 
IWetidy DodifeL 


Baefakan Maiagen LfeoejJJ^ 1 ! 

PJL Box 63 SL Holler, Jersey «34 74806 

Bart). hrL Fund J980 9621 — I 5JH 

Barclays Uni cor n tetenatioaM 
JydartogCitafaL Heifer, Jersey. 053473741 
(X««h Inaxne — _ ,K3 ' — i *?« 
UiddoBar Trust — —Jtf SB LLa JiTfj in' 3) 

Untx>odTrust_Z— HE$ftC 10J0 

TDxwusF' nnaelK MuJfe. 0624' 
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ready to seize 


BY 1HSAN HIJAZI IN BEIRUT 

PRESIDENT Saddam Hussein’s 
regime in Iraq has completed 
military plans for seizing con- 
trol of three strategic Islands in 
the . Gulf from Iran. The 
islands command the Horriuz 
Strait, the crucial route for oil 
bound for the west 

Arab diplomats believe that 
Iraq also intends to challenge 
Iran's right to use the Shatt-al» 
Arab waterway freely, and 
express concern that the two 
countries may be heading for 
a war of attrition. 

Baghdad's hostility towards 
Tehran is complicating matters 
for the Iranian Government. 
President Abol Hassan Bani- 
Sadr. of Iran is try ing to devote' 
his attention to the crisis with 
the U.S. 

Iran has created a refugee 
problem for Iran by deporting 
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SAUDI ARABIA 


hundreds of Iranians during 
the past few days in the .wake 
of two bomb explosions in 
Baghdad for which Iranians 
were officially blamed. 

The Iraqi moves appear to be 
aimed at enabling Baghdad to 
renew its claim to the islands 
of Abu Musa, Greater and 


Smaller Tunbs, which Iran 
.occupied in 1971. 

Iraq has backed up its claim 
by sending a letter to Dr Kurt 
..Waldheim, United. Nations. 
Secretary-General, challenging 
Iran's continued presence in the' 
three islands. 

Mr Sadegh Qotbzadeh. Iran’s 
Foreign Minister, has countered; 
by declaring that he will never 
give up “one centimetre" of 
the islands. - - . 

Baghdad has called for .revi- 
sion of a 1975 agreement with 
Terhan which gave an equal 
share with Iraq in sovereignty 
over the Shatt-al-Arab, the estu- 
ary forming part of the common . 
border between the two neigh- 
bours. 

Iraq says Its made the con- 
cession in return for a promise 
by the Shah then to discontinue 
aid to tlfe'Kurdish insurgents in 


Northern Iraq. 

Arab diplomats say that con- 
tingency plans for an Iraqi land- 
ing on the three islands and for 
re-etablishing Iraqi military 
presence in Shatt-al-AraB win 
probably be' put into effect as 
soon as the Iraqi Navy receives 
the new gunboats it had drderedL 
from- France and -Italy. A few-; 
of these boats are- due . to be 
delivered this - year. 

Travellers from Iraq have; re- 
ported that camps for training 
Iranians of Arab, extraction . in. 
military activity have been ; set 
up near the border with Iran. 

These Iranians are members 
of the Arab minority . in 
Khuzestan. : Leaders of this 
minority have been pressing for 
autonomy within the Iranian 
Republic. They have been 
blamed by Tehran for numerous 
attacks on oil pipelines in' Iran. 


Prices low 
as Rhodesia 
re-opens 
tobacco 
auctions 


By John Edwards; 

' Commodities 'Editor 

RHODESIA’S tobacco auctions 
opehed in public in Sallsbuiy 
.-yesterday for the first time 
since 1965. 

- The reopening follows 15 
years in which the sales were, 
cloaked in secrecy, primarily 
to protect buyers acting in 
defiance of economic; sane, 
tlons after Rhodesia’s uni-, 
lateral declaration -of inde- 
pendence. - 
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Gold heads rise in metal market 


BY JOHN EDWARDS, COMMODITIES EDITOR 


That involved a commission 
of at least $10 a barrel when the 
officia price was only $ 18 . The 
U.S.-based oil broker making 
the approach to the UK com- 
pany had a valid Petromin 
registration number and a lead- 
ing U.S. bank was prepared to 
guarantee a bid bond on its 
behalf. The company claimed to 
have no less than 500,000 b/d 
at its disposal. 

Saudi princes, using their 
royal muscle, are understood to 
be the main beneficiaries of the 
premiums being paid under a 
number of direct contracts being 
fulfilled by Petromin. The state- 
owned oil agency, however, is 
not Involved in the payment of 
tbe commissions and receives 
only the official rate. 

Contracts are arranged by 
intermediaries representing 
powerful members of the ruling 
family who approach oil-hungry 
clients and have the necessary 
influence. A directive is then 
sent by the Royal Court to 
Petromin to supply the oil to 
the customer. The latter pays 
tbe commission into a seoarate 
bank account on behalf of the 
go-betweens. 

Sometimes the exact status and 
influence at the Royal Court of 
the Saudis involved in these 
daisy-chain negotiations and 
transactions are in doubt 

The tactic employed by those 
whose credentials in the power 
centre are less than convincing 
is to propose to the prospective 
customer that he should sign 
a letter addressed to Crown 
Prince Fahd. The drafts pre- 
sented contain words of full- 
some support on the question 
of Palestine and. with reference 
to the profits of the major oil 
companies, suggestions that oil 
be diverted from them. 

The opportunities presented 
to leading members of the Royal 
family by the increase in Petro- 
min’s marketing operations 
come at a time when their in- 
volvement in business— cutting 
in on ageuts’ fees far beyond 
the maximum 5 per cent 
theoretically permitted— is be- 
coming a source of open resent- 
ment and criticism. 


Continued from Page 1 

Khomeini 

for the first time,' that Mr. 
Carter had been too reluctant 
to pursue diplomatic negotia- 
tions months ago. 

The willingness of the allies to 
go along with the U.S. was 
doubted by another Republican 
contender. Congressman John 
Anderson, who criticised the 
President for not having en- 
sured their co-operation before 
Monday's announcement 

Taking a more militant stance 
Senator George McGovern, the 
1972 Democratic presidential 
candidate, belied his reputation 
as a dove by saying that Mr. 
Carter should now consider not 
merely a naval blockade of Iran, 
but also the use of airstrikes 
against Iranian cities or ports. 


GOLD LED a general rise in 
London metal market prices 
yesterday, reacting to President 
Jimmy Carter's new measures 
against Iran, and -growing 
political tension In the Middle 
East 

Tbe gold price jumped by 
$62 to $539.50 a fine ounce' and 
that rise, combined with ner- 
vousness, about the Middle East 
situation, brought higher prices 
for stiver, platinum and the 
base metals. . : 

v Free market platinum rose by 
£31.75 to £292.2Q & troy- ounce. 
Silver was raised by 87.5p to 
775p a troy ounce at the London 
bullion morning fixing and 
moved further ahead to dose 
just below SOOp. 

On the London Metal 
Exchange copper cash wirebars 
gained £295 to reach £978.5 a 
tonne, while the three months 
quotation was £36.25 up at 
£1,007.75 a tonne. There were 
significant -price increases too 
for lead, tin and zinc. 


Lloyds may 
sell French 
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Traders felt however, that 
tbe significance of the rises 
should not be exaggerated; 
upward reaction was overdue 
after the recent sharp price 
falls .in all markets. 

Peter Riddell, Economics 
Correspondent, adds: Financial. 


pressures in the London money 
market, remained tight . yester- 
day. Consequently, it looks 
increasingly : likely that the 
Bank of England will have to 
consider extending,; fpr the 
second time, its £500m loan to 
the clearing banks. 

The loan, involving a tem- 
porary switch of holdings of 
gilt-edged stock, it due to end 
on Monday and an announce- 
ment about its future may he 
made today. 

The shortages of liquidity 
yesterday resulted in a rise in 
.very short-term interest rates, 
though rates for periods of 
three months or more eased 
slightly. These pressures have 
arisen because of an unusually 
long period of heavy- payments 
of taxes and other sums to the 
Exchequer as well as calls un 
partly paid gilt-edged stocks. 
The authorities regard' the 
shortages as temporary, albeit 
Tong drawn-out. 

Commodities, Page 27 


The average price yesterday 
reached only 86.22 Rhodesian 
cents (US$1,30) a kilo- 

gramme, compared with a 
hoped-for target of 125 

. Rhodesian cents. 

But prices are .expected to 
rise once fhe better-quality 
tobacco . comes np for' sale.. 

The main interest at the 
reopening of the -public 
auctions centres on ' the 

- attitude, of British buyers, 

' who' played a dominant role 

before being forced to with- 
draw in 1965 because of the 
split between Rhodesia and 
the UK. 

Britain bought about 40 
per cent of the total offerings 
in Salisbury before sanc- 
tions. 

British baying was concen- 
trated in the better-quality 
grades, and accounted for 
around 60 per cent in value 
of total Rhodesian tobacco 
sales. 

- Some buying was reported 
by leading British tobacco 
companies yesterday, but the 
real extent of their interest is 
not likely to be known until 
tiie better quality tobacco is 
auctioned in a month or so. 
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North Sea, find 


emerged only yesterday. 

Because several small com- seems to be _ on 

parties .like Siebens quoted oh 5? I S. 1 SI5SSii!?®^SL52 


Gales delay Thistle 
pipeline inspection 


Switching 


to Barclays 

. By . Michael Lafferty, Banking . 

Correspondent . 

BARCLAYS BANK is having 
talks with Lloyds Bank Interna- 
tional over the possible acquisi- 
tion; of LBI’s nine retail bank 
branches in France. 

The plan reflects continued 
moves , to rationalise the -.activi- 
ties o£ LBL the Lloyds subsi- 
diary .which is involved in 
wholesale banking in London 
and retail banking in a number 
of other countries, principally 
South America. 

Earlier this year LBI closed 
down retail banking and brok- 
ing operations in the Nether- 
lands. 

LBI said yesterday that it had 
decided to sell its French 
branches to concentrate 
resources on the expansion of 
international banking services 
to French corporate customers. 

It also plans to place more 
emphasis on investment 
advisory and portfolio manage- 
ment services in France. 

Mr. Leonard Kingshott, 
executive director of LBTs 
European division, said last 
night that , other than in South 
America, it was LBFs policy to 
gear itself to the sections of the 
wholesale market where it has 
particular strengths. 

Acquisition of the LBI 
branches would add about a 
third to Barclays’ existing re- 
tail banking business in France. 
The Barclays subsidiary in 
France is involved in financing 
industrial and commercial busi- 
nesses as well a sthe private 
customer market 

Apart from the retail 
branches whose sale is now 
under discussion. Lloyds has a 
head office and branches In 
Paris, Cannes and Monte Carlo, 
all of which will be retained. 


BY RAY D AFTER, ENERGY EDITOR 


BAD WEATHER has again pre- 
vented divers from finding the 
cause of a pipeline oil leak 
which has led to the* shutdown 
of the Thistle Field m the UK's 
North Sea sector. 

In the offshore industry, tbe 
leak is generally felt to indicate 
the most serious pipeline failure 
since North Sea oil production 
began in the mid-1970s.' 

Force nine gales whipped up 
heavy seas to delay inspection 
and repair work on the pipeline, 
lying on the seabed' in- a water 
depth of 530 feet. 

The British National Oil Cor- 
poration, operator, for . the 
Thistle consortium, halted the 
120,000 barrels a day production 
when an oil slick was spotted 
on Sunday night. It was quickly 
dispersed by rough seas. 

The field, which accounts for 
some 7 per cent of UK oil pro- 
duction, could be out of action 
at least until the weekend. 

Thistle, containing some 510m 
barrels of recoverable reserves, 
is one of the most important 
discoveries in UK waters. 


BNOC said yesterday it still 
had. no idea what caused the 
leak in the 20-inch diameter 
pipeline ru uning from Thistle 
to the Dunlin Field oil platform, 
about seven miles away. 

It is thought the fault 
occurred about 1,000 yards 
from the Dunlin platform, some 
125 miles north-east of the Shet- 
land Islands. 

A diving support vessel, 
equipped with a miniature sub- 
marine — Intersub 3— was stand-, 
ing by last night to ferry divers 
to the pipeline. Their first task 
will be to locate the problem. It 
could be a fracture or a loose 
damp. 

If they are . unable to trace 
tbe fault, a small amount of oil 
will be pumped under pressure 
through the pipeline. 

BNOC has also arranged for 
a tanker. Thistle Endeavour, to 
start an oil shuttle service be- 
tween Thistle and the shore if 
the pipeline has to remain shut 
for any length of time. 

Oi rig inspections, Page 3 


UK companies have found 
other sources of tobacco dar- 
ing the last 15 years and will 
have some doubts about 
switching back. 

There is the incentive, how- 
ever, of an EEC duty-free 
preference on Rhodesian 
tobacco. 

. Gafefh Griffiths writes: In 
London, the major tobacco 
companies last night , said they 
had not yet decided whether 
to resume purchases of 
Rhodesian tobacco. 

Brltish-American Tobacco 
and Rothmans International 
said they had sent teams to 
Rhodesia to examine the 
tobacco available. 

However, there was. no 
automatic commitment to 
purchasing stocks there. 

Commodities, Page 27 


The laws of gravity find con- ^TstocTLehange uider Ritie the Hongkong Bank. Hs shares 
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interest was announced. This ensure that information is 2.9m - shares, _ then £2.4m for 
latest movement comes - after released regularly Perhaps ASm shares. At the bottom of 
gyrations earlier in the year, in press releases could be vetted the 1974-75 bear marker the - 
which the stock rose to a peak b y independent consultants, capitalisation of Gibbs was little 
of 930p before collapsing to othertvise, given a few more more than. Ihe sum of these two 
590p within a week. Siebens-lype somersaults, the equity injections.. / . 

Behind all the agitation have ifi 3 ( 3 ) market 'wil gain a bad • Yesterday's bid, valuing the 
been the fortunes of a test enough name for volatility to whole of -Gibbs at £17|m, is 
drilling on a piece of North SC are off the most hardened probably .more -or -less at net 
Sea real setate near the Brea investor. Then the supply- of asset valuei. with only a token 
field known as Block 16/3a. new- issue finance, tapped so amount of good will thrown ip 
Siebens has a 4 per cent interest successfully by Cluff Oil and for the name. Id it£-. .last 
in the block, whose operator is Berkeley Exploration in recent balance sheet - Gibbs showed 
the U.S.-based Marathon. OIL months, will dry up. . £14m of shareholders’ funds. 

The initial Siebens. boom this u . , t>** and the hidden reserve (which 

year coincided with rumours iHgllianci i/ISt. • will presumably be disclosed in 

that 16/3a contained an oil The Monopolies Commission the offer, .document) cannot 
field as big as tbe Forties, to is now in the middle of its amount to anexciting sum .after 
be replaced by less -bullish investigation into the. Hiram the recent poor profits perfofm- 
noises about gas and conden- Walker bid for Highland Bis- ance. ’ 
sates and the drop in the price, tilleries. • Inevitably the High- The bid now . awaits, the 
The current volatility stems land share price has backed approval ; of . the Accepting, 
from the vagueness of Mara- down a long way from the near Houses Committee, and of 
thon’s statement last week. 150p it reached after the 130p Lloyd’s, both already- occupied 

The drilling brought up a share offer was unveiled. But by the Marsh McLennan bid for 
evidence of gas and a substance it picked up 3p to I25p' yester- Bowling on the - question - of 
In the grey area between oil day on news that pre-tax profits foreign -ownership of their 
and condensate. The stock had jumped by nearly 60 per .mebers. But tbe Hongkong 
market has traditionally taken cent to just over £3m in the six Bank's offer is not conditional 
a dime view of condensates months to February. on anproval from either :bpdy, 

v/hich, while in themselves The sales increase of 29 per which may suggest that it ex- 
high quality light oil command- cent to £30.4m reflects the con- pects no trouble. 
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Bendix clinches UK deal 


BY ROBERT COTTRELL 

BENDIX, the U-S.-based inter- 
national industrial group, com- 
pleted the £1.65m purchase of 
tbe outstanding 50 per cent of 
UK automotive brake and com- 
ponent manufacturer Bendix- 
Westinghouse from Britain's 
Hawker Siddeley. 

- The now wholly-owned sub- 
sidiary is likely to become the 
European base for ihe group's 
Heavy Vehicles Components 
division. 

Bendix plans to double the 


level of Bendix-Westinghouse 
business over the next five 
years. Bendix - Westing house, 
which has always used Bendix 
technology, has 1,500 em- 
ployees, with an annual turn- 
over of £25 m. Tbe parent com- 
pany. was also responsible for 
management which ■ will be 
maintained. The subsidiary's 
name will be changed to 
Bendix. 
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UK TODAY 

MOSTLY cloudy with rain at 
times. Some bright intervals. 

London, S.E., S.W_ 

Cent S. England, Channel Isles 
Dry, sunny periods. Max. 12C 
(54F). 

East Anglia, 

E^ Cent N. England; Midlands, 
South Wales . 

Dry, doudy later. Max 11C 
(52F). 

North Wales, 

N.W., NJE; England, 

Lake District 

Mostly cloudy, rain at times. 
Max. 10C (50F). 

lo.oMan, Border, N. Ireland, 
Edinburgh, Glasgow, Dundee, 
Aberdeen, S.W. Scotland 
Cloudy, brighter later.’ Max. 
9C I48F). 

Rest of Scotland, Orkney, 
Shetlands 

Cloudy with hill fog, 
scattered showers. Max. 9C 
(4SF). 

Outlook: Dry with sunny 
periods; becoming warmer. 


OPEC seeks oil price parity for gas 


-BY RAY DAFTER. ENERGY EDITOR 


LEADING liquefied natural 
gas exporters are seeking to 
put prices for the fuel on a 
similar basis to those for crude 
oil. If successful, the attempt 
could double gas import costs 
for many consumers. 

Mr. Ali Mohammed Jaidah, 
managing director of Qatar 
General Petroleum Company, 
said at the sixth international 
LNG conference in Kyoto, 
.Tapan, that members of the 
Organisation of Petroleum 
Exporting Countries might 
■' align " their gas prices to 
much higher levels. The move, 
he said, could involve OPEC's 
leading LNG exporters— Indo- 
nesia, Algeria, Libya and Abu 
Dhabi. 

■“"OPEC members account for 
about 72 per cent of the world's 
LNG trade, although they con- 
trol only 16 per cent of inter- 


nationally traded gas (both 
pipeline and LNG). 

LNG prices have tradition- 
ally been set under long-term 
contracts. In recent years, they 
have been well below the 
equivalent, in energy terms, for 
crude oiL 

Mr. Jaidah said natural gas's 
premium nature — its cleanli- 
ness, flexibility, high energy 
content — inflation, and the large 
investment required meant LNG 
prices must at least equal oil 
prices. Preferably they should 
be higher. 

Among the exporters Algeria, 
one of OPEC's oil pricing 
"hawks,” has been leading the 
drive to higher LNG prices. It 
has already told one of its major 
customers. Gas de France, that 
it wants its gas to have pricing 
parity with its Saharan blend 
crude oil. .This now costs a 


basic' $34^1 a barrel. 

If Algeria is successful, its 
LNG exports could cost $6.11 
per million British thermal 
units (BTU). This would "be 
about twice current prices for 
imports into Europe and 12 
times.. the average price .in. the 
early 1970s. 

Mr. Piet Harynooo, president- 
director of Pertamina, Indo- 
nesia’s state oil company, sup- 
ported Mr. Jaidah. 

He warned consuming nations 
that they_£Bidd forget about 
obtaining ' liquefied gas at 
cheaper prices than oiL “ LNG 
will not be cheap. But, after all, 
there is no cheap energy option 
any more," he said. 

According to Mr. Malcolm 
Peebles, head of planning and 
finance in the Shell Group's 
international gas division, 
world LNG trade in the next 


decade could double, and 
possibly increase threefold. 

Japan is rapidly building up 
its LNG imports and may buy 
an additional 6m tonnes a year 
from Sarawak. Malaysia. A 
group of companies, headed 
by . Tokyo. _Gas, has signed a 
letter of intent for the deal, 
which would require the con- 
struction of five gas-carrying 
ships. 

Reports at the conference 
suggested another Japanese 
group, including Chubu Elec- 
tric Power, Kansai: Electric 
Power, Osaka Gas and Toho 
Gas, was close to agreement- 
witb Pertamina to import 
3J2m tonnes of LNG a year. 

Pertamina officials have also 
been holding talks with Tokyo 
Electric and Tokuku Electric 
Power on the sale of a further 
3m tonnes a year from 1983. 
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